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policy so often 


THE “MONEY 


towards the 

urged in these columns of differentiating the rates for 

home and foreign money. The Bank of England is now 

allowing 4} per cent. on deposits of eee mr made 

through the clear! ral sequel—a re- 

duction in home deposit rates and of rates on Treasury 
except such as < 


bills, igners—has not yet 
been announced, and the money market does not feel 
certain that it will follow. Many difficul é 
overcome before concerted action can be taken in such 
a matter. Money has fluctuated, as usual, between ease 
| and scarcity, and the demand for bills on the part of the 
This may have been owing 


A BEGINNING has been made 


@ banks. The natu 


ire sold to fore! 


ties have to be 


| banks has been less keen. 


nS | to arrangements which were being made by which the 
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banks will supply so millions to the Government at the 


tain that where exporters are able to 


{| November 17, 1917, | 


ONNect With im. 


beginning of December to finance the big sum then due | porters, barter 7 — place—a state of affairs yin 
> °.. : a a | > , ate rarec {ne a j 
in interest on Government securities. For the Govern-) 1s leading to terribly inflated prices for food ang Other 


















ment to manufacture credit through the other banks 
instead of through the Bank of England produces 
perhaps rather less inflation, since it increases ordinary 
banking deposits rather than ‘‘ cash at the Bank of 
England.’’ But since it is the business of the other 
banks to finance the trade and production of the country, 
it is bad business to involve them in this watering 
process. It is only another proof of the earnest need 
for a reform of our whole system of war finance, in the 
direction of getting money from the pockets of the 
people instead of creating it through the banks. 


* 7 * * 


Nov. 16, | Nov. 9, | Nov. 2,| Oct. 26 





1917. | 1917, 1917. | 1917. 

a Te Te Se 
Bank rate ee ee eee eee eeeeee 5 | 5 5 5 
Bank of England rate to 

Clearing a ee in 4 } a 4 | 4 
Banks’ Deposit Rate........ 4 4 4 4 
Market rate (3 months’ bills)| 49 | 44,93) 4938 493 

> * * a 


The Bank return shows decreases of £585,000 in the 
gold stock, £554,000 in the reserve (circulation having 
declined by £31,000), and £1,214,000 in the securities. 
Deposits are £:1,800,000 lower, Public having fallen by 
£#1,274,000 and Other by £526,000. ; 

* + * * 


There was a further increase of 41,408,200 in the 
circulation of Treasury notes, the total of outstanding 
now amounting to £191,352,500. Advances to Post 
Office Savings Banks have risen from £225,000 to 
£,675,000, and Government securities are £1,000,000 
higher at £164,620,800. The balance at the Bank of 
England js £31,800 lower. 


* * * * 


Revenue for the week ended November 1oth 
amounted to £,.9,660,000, to which excess profits duty 
contributed 45,907,000 and Customs and Excise 
41,908,000. Other receipts were £:93,640,400, in- 
cluding £°65,651,000 for Treasury bills, £ 10,498,400 
for other debt created under the War Loan Acts, and 
413,061,000 for National War Bonds. Expenditure 
totalled £41,998,000. Other issues absorbed 
£,60,839,300, of which £51,696,000 went in repayment 
of Treasury bills, making the net sales for the weck 
£13,955,000. Thus the Government spent nearly £42 
millions, to meet which revenue produced over %93 
millions and borrowings contributed practically £33 
millions, leaving the Exchequer balances about hall-a- 
million higher. 


* * * * 


Rumour says that the cable service between Holland 
and London may be shortly resumed, and as a conse- 
quence the exchange value of the pound sterling, 
though still badly adverse to London, is better than i: 
was a week ago; it has remained steady for <evera! 
days at 10fl 7oc to £1. The selling price in Paris of 
sterling cheques on London, too, has been surprisingly 
free from sharp fluctuations; since Monday it has 
varied no more than a cent a day, but Thucsdav’« 
quotation closed below the best at 27f 36c. Spain and 
Scandinavia still place a low value on British currency 
a sensational jump in the Stockholm rate, attributed to 
a belief in early peace in Sweden, having been followed 
by a quick reaction. The exchange between Rome and 
London has moved against Italy all the week, and 
dealers are now called upon to surrender no less than 
40 lire 25c to £1—a rate which is over 59 per cent. 
against Italy. Sentimental influences have, of course 
something to do with this serious decline, but the large 
amount of paper in circulation is also having its inevi- 
table effect. Rates on Russia have again been moving 
in a spectacular manner, and with the rouble quoted at 
372 for £10 it is a mockery to talk about exchange. 

arter among traders is freely discussed, and it is cer- 


large 





commodities. 
duction in the allotment of Council | 


4} per cent. ' 
speech in Paris on the New Allied War Council. Ney 
scale of voluntary food rations. Civilian * 
announced by Sir Auckland Geddes. 
Bonds, November 5th to 1oth, 49,761,600. 









indian rates are unchanged 9 the on 


Is to 60 lacs of 
rupees per weck. 
*” * + * 
DIARY OF THE WEEK. 
SATURDAY, NOVEMBER 10TH.—Money jp onal 
demand. Discounts quiet. Portion of French Loan to 
be issued in London. Heavy depreciation jn it, 


Further British advance in Palestine. Fall of Asiago. 


Monpay, NOVEMBER 12TH.—Money in demand up te 


Discounts easy. Mr Liovd George's 


comb-out ” 
Sales of War 


TuEspay, NOVEMBER 13TH.—Money in fair demand 


at 4 percent. Discounts easy. Enemy cross the Lower 
Piave. 
French Minfstry. ' 


Another British victory in Palestine. Fal] of 


WEDNESDAY, NOVEMBER I4TH.—Short loans ip 


demand up to 44 per cent. Discounts steady. Premier 
announces functions of new War Council in House of 
Commons. Price of oatmeal fixed. 


TuHursDAY, NOVEMBER I5TH.—Money cown to 3 per 


cent. Discounts steady. Submarine returns show only 
one large ship sunk. M. Clemenceau to form ney 
French Cabinet. Lord Northcliffe declines post of Air 
Minister. Margarine prices fixed. 


A SUMMARY OF WAR-TIME FINANCE, 
Avocust 1, 1914, to Marcu 31, 1915. 








£ é 
Total spent...... 498,359,980 Raised by revenue 171,758.74 
{ncrease in Ex- Net borrowings..  404,991,80 
cheq'r balances 78,390,564 
Total ....cceee- 576,750,544 576,750,54 
Financia Year, 1915-16. ‘ 
e+ 3 
Total spent...... 1,559,158,377 | Raised by revenue — 336,766,8% 
ee in Ex- Net borrowings.. 1,164,515, 
cheq'r balances 57,875,946 
Total ...seeeee. 1,501,282,431 1,501,282,51 
Frxanciat Year, 1916-17. ‘ 
£ 
Total spent...... 2,198,112,710 | Raised by revenue _ 575,427.58 


Increase in Ex- 
cheq’r balances 


| Net borrowings.. 1,625,545,981 
860,853 | 


Total .......++. 2,198,973,563 | 2,198,973,565 
Frxancrat Year, 1917-18 (to date), APRit 1 to Nov. 10, 1917. 


£ 
£ 
. 959 
Total spent...... 1,623,172,434 | Raised by revenue _ 322.059, 
Decrease in Ex- Net borrowings.  1,296,461,06 
cheq'r balances 4,652,106 


Total eeeeee reese 1,618,520,328 | 1,618,520,52 


Granp Totar—Avovst 1, 1914, to Nov. 10, 1917. ; 


. 408 
Total spent...... 5,878,803,501 | Raisedby revenue 1,404,012. 
ieomeale in Ex- Net borrowin3s.. 4,491,514,857 


cheq'r balances 16,723,365 
Grand total since 


beginning of the ———— 
War.......... 5,895,526,866 | 5 895,526,866 
The expenditure includes loans to Allies - 
Dominions, which the Chancellor of the Exchequé 
stated in his Vote of Credit speech on pee 30, 1917) 
sow i 
to amount to £1,260,000,000, made up as ee 
Er er ery oy ae 








| Advances | Advances Advances rst 1, 
|Aug. 1, 1914 During Aprill, 1917, ron 
to Financial | to sn 1917 
Mar.31, 1916 Year 1916-17. Sep. 29.1917 _ 29.1 
£ | : — a 
Dominions) 88,000,0°0 | 54,090,0r0 | 18000 000 160,000,000 


Allies ....| 288000,000 | §40,.00.cr0 | 272. 900.000 1.100.000 
Total ..| 376,00 000 |~599,000,000 ~290,00u,0.0 1,c60 00W™ 





For the Gnancial year 1917-18, Loans to Allies and Dominioné 
have been estimated to amount to £400,00C,000. 
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hick | FINDING THE MONEY. acknowledge that the Government would have to 
ms | THERE are increasing indications of a spirit of revolt ee ae vente mn onder - avoid simul- 

ape against the shortsighted finance which pays for so small all lela ieee” - —_ is obviously true, since, if | 

a portion of the war cost out of revenue and leaves so ones. it te ils <n wen “ae to realise property at 1] 

much to borrowing. As we showed in the Economist their aii RB ne . = _ ~ — martet to abearh | 
BBB of August 4th last, in reviewing the finance of the first conscription oe a a oe a a e 
small three years of the war, the proportion of war cost paid a renroetae a en . Pst ee 
an to out of revenue has been eee than a as es tn te spent upon the ees vg f ce ae 
ie pared with 47 per cent. in the Napoleonic War. The nl: siete. times iia ta eat eee Rea 
0. consequences of this system are evident. As Mr Her- salad of iti Ce " oe ve -— — anne 7 
UP to bert Samuel pointed out in the debate following Mr Perm PS 45 OF 50 millions. The third plan, 


by which the Government 


would seize until further 


rge’s Bonar Law's recent performance on the Vote of Credit, 

































i. j : notice all unearned incomes, obviously j lve 7. 
New “each six months the war continues will mean that re : mes, ob lously involves ver} 
a rre « - 2 be . r . 
= for many years to come we shall have to raise, for the great administrative difficulties, and the throwing of 
War ee ee a. ate a an enormous amount of work uy -partmen 
’ payment of debt incurred in that period alone, a sum which. lik i ott =e o upon a Department 
¢ : ° c IKe a others, 1s underm: an ‘er | 
Mand equal to the whole yield of the income-tax and the}, ’ ; eens anne ane oe 
cae ae sees ; worked. Moreover, both these first and third plans suffer | 
Wer supertax betore the war. ne unpleasantness of the entation . be; : 1 solel \| 
ot : : : : ( e objection of being aimed solely < » owne 
all of prospects before us if our war finance is continued on f ne ; ra - cel nee the owners | 
: ; . : 7 : or accumulated wealth; an SO Cz r W > > 
its present lines is sinking even into the minds of those — ‘o eff € di ae : oar ith the - the 
. . . : vad economic effect of discouraging that acc ation 
iS it |whom war taxation hits hardest, and we are not with- hich i | h aoa a , ns 
emier i which 1s only another word for refraining fr spend- 
€mier out hope that the City may induce or compel our |. hich : — — spend- | 
; y - » ~. 7. . a > ~ » > > 1} 
ise of teancial rulers to mend their methods. ing, on - : ee progress te = in oe | 
. = : ‘ yeace, and from which alone war can be financed. | 
a mal In the meantime, efforts are being made in the same crea : ee en = ed ” 
3 per ee oan efiects of the mere mooting of suggestions of a| 
el direction by the leaders of Labour organisations. <A ‘tal t . le il cl 
" ; ; Sie ae ; capital tax are already apparent : people all classe 
: oe pamphlet on the Conscription of Riches lately issued by aggeche “What j yr I e —* ae 
ae ; . y ae “- a... pare saying Yat is the use oO ceeping money 
of Air the War Emergency Workers’ National Committee as ile Ps | . — ee : 
peed ; : or the Government to take away?’’ anc ‘y are 
jstates that this Committee, *‘in common with the ‘ thei i ia ie oe < 
a. s : spending their money on thing é y : 
‘Trades Union Congress, the Labour party, and the <I ; ; ii hip ermagglhre bape a 
! a ; cas ashamed to buy at such a crisis, stimulated in ex- |} 
| Industrial rriple Alliance, demands that a definite con- ' a asl ij o BI a 7 : : ~ 
ee : ; se ravagance by crude and inequitable fiscal pre« als. 
1 scription of riches should be substituted for the raising |... “> : _— ee 
° Ce igaeareee : ; ; he second plan, for amending and regrading of the 
‘ of more money on loan. To achieve this end, this |. os = - : 
758.744 , ra : income-tax and -super-tax so as to remedy present in- 
291,800 pamphlet describes ‘‘ three practical methods of con-|. |. cis ia ae 
scripting wealth”? : justices, and then raising 150 millions by doubling them, 
— | ” : is at least free from some of the injustices and difficulties 
750,34 : : psgonedna ter the — of the present death duties, | involved by the first and third. Income, after all, is 
which are graduated from nothing (on estates under £ é . f : ; 
| Me — er £300, and | ultimately the only source from which taxation can be 
£ \| egacies under 420) up to about 20 per cent. (on very large : : bh . . . 
766 804 l| estates left as legacies to strangers). got, and equita aly imposed income-tax, applied to all 
915,60; | If a “death duty” at the existing rates were now levied | Classes of society, is the fairest and soundest method of 
|| simultaneously on every person in the kingdom possessing over | raising money for the war. Much might be done in 
82,4 -” wealth (every person might be legally deemed to have died, | other directions, such as the long overdue increase in 
and to be his ow a ig rie *hancellor of : : . 
, ¢ his own heir), it might yield to the Chancellor of postal charges, for checking extravagances and setting 
the Exchequer about £900,000,000. It would be necessary to |. . é _ , ; : 7 
: || offer a discount for payment in cash; and in order to avoid | ‘ree labour which is now used in carrying unnecessary 
_s simultaneous forced sales to accept, in lieu of cash, securities | letters and still more unnecessary circulars about the 
| at a valuation; and to take mortgages on land. country. But to get a large revenue and to ration the 
sama 2. Income-tax and super-tax, now varying from nothing in buying power of the people, as will have to be done, | 
173,965 ae und (on incomes under £131; or under £231 with four! jt js clear that immediate reform of income-tax and | 
children und about $ 3 . comes . . : j ; 
a1. | U6) Gp Ne Geet Sn BF 2m te pound on incom | super-tax is required, so that full use can be made of 
£ oo £1 Along with this must be counted the excess profits hi f ; \ ; latel 
7 ¢ ° o ae ‘* ae rve "2c ‘ sia 
59.259 tax of S per cent. of all excess over the business profits of 1914, this de at — ” — : suggestion _—— a J 
61,068 ||and the mineral rights duty of an additional shilling in the | made in the House of Lords by Lord St Davids that the 
1} pound on m g aah eas : Heil s ; 
|| Pound ~~ EESRG royalties. Government, simply from a desire to unite the 
The income-tax and super-tax (if amended and regraded, so . ie . ae ld “tak 
520,328 | as to remedy present injustices) might well be doubled in yield, country in the prosecution of the war,’’ should take 
S ee annually an additional £150,000,000, |the whole of the excess profits.”’ This proposal had 
\|4imost entirely fr 2 (esti 7 amily incomes in a 
, I] excess of / op iia the (estimated) 70,000 family incomes in | 11 64dy been made by Lord Rhondda, and it is interest- 
12.408 | “3 A third plan is that of the Bill which Mr W. C. Anderson, | ing that two distinguished capitalists and business men 
14,457 Hl the Hou. been, for over a year, vainly trying to bring before | hould advocate this thorough-going suggestion. Never- 
|| “8 House of Commons, for the sequestration, until further ‘ a i oS e 
|| Notice, of all unearned incomes. Under this plan all rents, | theless, we doubt whether it 1s, under present circum- 
a es dividends, annuities, and annual payments for mort- | stances, likely to be economically effective. In the 
&48es (apart from interest credited on savings bank and co-opera- | _. . ‘ a letter si r 
26,866 lI tive society accounts) edie asain ton a ore on die pessoa Economist of June 23rd we published a letter signed by 
and eee and would be payable only to the Public Trustee, for | ‘* Scottish Manufacturers,’’ in which they stated that 
Tanster to > . iia . rau ‘ in- . - . 
quer ~auster to the Exchequer. In this way all “unearned in owing to the excess profits tax of 80 per cent., they felt 
an omes would be temporarily confiscated. It would be neces- és . , ant ?? lertake ; a 
9l/) “aty lor the Public Trustee to provide subsistence allowances that there was ‘‘ no inducement "’ to undertake a trans- 
2 i ee ns hitherto living on unearned incomes, and — action involving an outlay of 4500 because their profit 
— || “9 OO0tain work at wages; and it is proposed that these sub- : ia sale axati 4 it 
_ || Sistence allowances (after providing for all existing legal |” it would be reduced by war taxation to 4,38. With 
Sep | charges, moral claims, and even customary subscriptions to|such a spirit among our manufacturers, or some of 
- Narities < ; ‘ < a Ss as . ° : . S . 
7 the na ontinuing to be met) should be at the same rate them, it seems likely that if all excess profits were taken 
a “ie pay of the several ranks in the Army, from private to field as . : . 
|] Marshal. 5 production might be seriously checked. By bad finance 
. | These proposals d ney verv close ac- | Our successive War Governments have encouraged all 
0 ee ee , Sm sses in the view that war should bring profits with 
000 |Quaintance with the practical facts of finance. | classes in the view that war shou ing p s 
en | ° ins e » “ ~ > f° > ablvec 
pions || To raise £900,000,000 by a capital tax would be some- | 't, and so a bad spirit is abroad, which makes good 
il thi “f° ‘ . . > difficult. 
thing if it could be done, but the Committee has to ° finance difficult 
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On the export side food, drink, and toba, re 
OVERSEAS TRADE IN OCTOBER. by over £1 million, raw materials remaine CO declingg 
| Tue recent change in the method of compiling our 


same as a year ago, while British manufacty 
es “™_* . res 
: . creased by £,7,092,476. This again is di 
|| foreign trade figures makes a comparison with last Y 4:7:092,47 n is due larg 
| October of rather doubtful value. Imports, on this com- 














d alm OSt the 


an item ‘* miscellaneous ”’ (4 45147542 8) whi “y 
reference to the details is found to hay. se 


|| parison, show a rise of £13 millions, and total.exports | main to large exports of arms and ammun; ti , yn 

‘|a rise of £24 millions. Therefore, the adverse balance goods were exported to a greater value by £2 Ca ss 

is over £10 millions to the bad, but the import total is than in the previous October. The almost uniee 3 
decline in re-exports of foreign and lo 


swollen by certain Government imports, which were not é ' 
, chandise continued. In many respects the R 
Trade Returns are not very informative th: 
the wonder really is, not that omissions are made, by 
that all through the war it has been possible to 
the official figures with such comparative fulln 
promptitude. Subjoined are summary tables: 


‘included a year ago. The comparative figures for 
H October and the ten months of this year and last read 
i}as follows :— 

| Monts of OcToner. 










































































if 
} 
' 
Increase or Decrease ——_ TR 
i 1916. 1917. ip 1917. Iuports (Value C.I.F.). 
i| ee len te ees os Dee ss Se 
1 £ £ £ { of, Month Ended Ten Months 
1} 3 G 5 ct Tin * 
|| Imports ........ .. 81,159,873, 94,260,963,\4+ 13,101,090}+ 16:1 ___Oct.Sl. | Ended Oct, 31 
|| British exports .... 44,715,248 50,757,054,4+ 6,041,806)+ 13°5 1916. | 1917. | 1916. | Ion. 
|| Re-exports ........ 7,663,322) 4,096,215 $,567,107/— 465 | —— ea —_-- -— - aameei | 1v,—Mis 
i nianhiteounee commen | eammmeccime on ————— | I.— Food, Drink, and Tobacco— - £ sale £ £ é incl 
; ; e e G NE ee ree aina eel £640,928 10,754,945 110,511,480 155.996 39 ‘ 
| Excess of imports... 28,781,303 39, 407,594 + 10,526. 391'+ 36 9 . Grain - [come snsseenctvorse sacs ereaTOL 92245 THAT = 8 wn 
| C. Other fond and drink— i. cand an ae | 
} -s Montus EnpEep Ocrorer 31. 13s Te SSD ccc cccevcccocsce »299,982) 5,245,076 75,519,846 85 155,169 | 
Tex Mo PGES cccvscctrasevesccsss 7,484,477, 6,635,943, 74.971 204 6358333 
D. BObaSGS. ..cccccccccccosevccccsess 1,118996 316,282, 6,359.55 3,022.47 | 
Increase or Decrease aa aaiis aiemhelenneen nade ee 
1916. 1917. : Total. Clase 1. .....-..0:. 7,269,084 32,156,280 544,771,467 395,209.99) 
in 1917. II.—Raw Materials and Articles Mainly|——- —- ————- ~~ - oat cr 
2 ee | —|—§<—<— | — Unmanufactured— , GO 
i £ £ £ ; ° A. Coa!, coke, and manufactured fuel 1,000 938 6,892 182 lin de: 
i , ; aunt = B. Iron ore, scrap iron and steel .. } 2.159.770 2.516.557 22 275.042 9 at 
i Imports............ 784,928,914 870,853,391 4 85,904.477 + 10°9 C. Other metallic ores ........+0+. } pega SONS) SS STO Ne SO } with 
|| British exports .... 124,044,186 444,785,142) 4 20,741,956+ 4-8 D. Wood and timber .............++- 4080,205 Bille 53.655,59 | 20,044,257 oe k 
2,6 4— 227} — 25° BB. GaMOR 20. .cccccccsscccsccccevess (647,650 12,568,778, 61,641,254) 81,195.99) 
|| Re-exports ........ 84,558,401 62,625,174|— 21,915,227 : ee eal eitand eret | 2,676,372 4,143, 09 35,33' 752) 46.982 $95 ment 
ei eee oe 2 etices G. Other textile materials .. ...... } 1,809,701 2,002,3%+) 20,055.686, 22,750.14] 
Excess of i imports .. |276,346.327 363,424,075) + 87, 077, 748 + 31-6 H. Oil seeds, nuts, oils, fats, and gums) 5,187,048 7,487,231 53, 29,445, 62,413.20 | away 
staal I. Hides and undressed skins ......| 1,588,591 i: in, 033 "6.752.965 ‘satan | dons 
i] J. Paper-maki Gisssevcten | 905,932 033) 6,752.965: 8,977,200 
if Taking the ten months’ figures, it will be seen that the | . Miscellaneous nn sl: | 2,689,229 2,306,636, 30,6:6,714 SL | torie 
| falling off in re-exports more than wipes out the in- Total. Chass IV. .....-..0e.. 128,704,276 36,998,033 275,502,192 SI062, 1% | men! 
|}crease in British exports, leaving the addition to the | ~~~ lipid Mainly nd | | \Itis 
its “99° . 
ij}import balance rather worse than the 86 million | A. Iron and steel and manufactures) | Lon: 
: : A : s So ier ears | 1,036,486) 1,166,187, 9,564,197, 8,750,081 | wha 
advance in imports. However, this latter figure in-] B. Other metals and manufactures| ya 
DE <tibekn. pentibewkile 3,030,924 4,289,043 32,456569 33,988,011 , J 
cludes four months of certain Government imports not] C. Cutlery, hardware, implements! | oe 
(except machine tools), and| Cale 
included in the compilation for 1916. It is hardly instruments ....... .......- ‘| 408,006) 377.463, 4,893,891) 4,218.4 ce 
. : | _—" 
| necessary, perhaps, to point out how the figures are} Electrical goods and apparatos | wou 
. ° ° X 7 325,250 . Ti} ie 
|| enlarged iw the rise in prices. If we take our Index| » aes aereneneossennes | eae owed hoe ie | tior 
'} Number of 4596 for October, 1916, ar y y. Ships (new) ........cccccscccoeees] 2,000] oe 14,410 lo we 
| - ‘ mu 45S . p16, and 4 o1 for . Manufactures of wood and timber! a i 
|| Cetober, 1917, and apply them to the trade figures, we (including furniture) ..........+. | 136,285} 75,580) 1,695,055, 1,041,0% |= 
; : : : H. Yarns and textile fabrics— aes | sul 
|| get the following rough comparison :— ee uk aeabeebhe | 497,590! 415,008) ane — L 
, BOGIES: \ctntsxkcnweste sddéwntin’ | §9,271! 22,200} —_ 786,50 19.6 | Lox 
| ' ; ; | ee ne 1,017,874; §51,884; 11,285,385 9 665,984 Pa 
Imports Total Exports. (4) Other materials .............. 755,983! 491,778) 9 832.499 7,000.8 As 
1 4 £ ee hic aden asi 39,361;  65'265| 2,315,991 | 1,206,981 | sit 
October, 1916 ..... peheeee -- 81,100,000 .. 52,300,000 J. Chemicals, drugs, dyes. & colours, 2,515,252) 2,637,474) 25,353,394) 22,038,982 ; 
i October, 1917 (at prices of K. meiner ent nee } | | pi 
October, 1916).......... 75,900,000 .. 44,200,000 boots and shoes) oo ely ggs.4g4] 480,327) 12,725,694 8,867,725 jth 
35. * : Earthenware and glass .......... 146,798, 33,188) 2,77 864) == ,W 
|} This general application of the Index Number to trade Mt PAPET «we. one esseeese seve ees 458,486) 329,461) 7,226,097) 5,486,%8 \ th 
7 . s ; N. Railway carriage s and trucks (not 
totals only gives a very rough idea of the effect of price of iron), motor cars, cycles, lr 
‘me but i owe at 5 _ SN: <ossthhihirbeunscnsines 341.891) 978,927) 5 389,255, 5,256.68] = 
movements, but it suggests, at any rate, that the O. Miscellaneous. .............-.04++| 1,737,790 11,095.653) 19,981,017) 42,458 6:9 ja 
greatly increased value figure ‘eprese iminishe ————|- : 
| g Z S i g s represent diminished Total, Class Il... ..... 18, 875 63% 24 535,50 161,880, 704 \o.1s8a ln 
| quantities. IV.—Miscellaneous and Unclassified - - waren “4837 510 a 
| The October import figures show that we importe d (including Parcel Post) ....... | 310823 770.2: 4 ‘277s — \ 
- - . . , 7? ci29 C : j 391 | 
\| 45,112,804 worth less of food and drink than a year =a EEE sts2s 181,159,875 98,260.96 4503916 $7085 3 \' 
aif’ vO. j - hi ; a - "y , ; T ; ; Si re es - , ’ * arty | 
| ago Under this category only comprehensive he ad Exports of Propuce and Maxuractvures of the Usitep Kixepo¥ \« 
|| ings are given, and no qu: intity figures. ‘Of raW materials (Value F.O.B.). | 
1 we took £ 8,293,757 more, cotton (4 £.5,020,948), . a 
|} wool (4+ £1, 497,337), oilseeds, nuts, fats, oil, and gums Month Ended | Ten Months | 
i] : os Oct. 31. | Ended Oct.3l. | 
|(+ £2,300,183) being the features. Of these materials ional = | | 
1} . i! 
cotton provides an excellent example of the effect of | — a a) see 1916. | ssn. | — —— 
ilrisinge prices :-— 1.—Food, Drink, and Tobaccc — - £ t | 
| et f on ain and flour ........ Se 158,576 42,027| ae al 
i] ; ; ORTS 3. Meat, including animals for food. 110,79"' 11,46; 1,0 ¥ 
1] Raw Corros Inport: C, Other food and drink ............ 1,914,362) 852, :452| 17,838 892 10. eis | 
| rota October a | D. Tobqoco............+06 seeceee vers _ 383,272) aman 6 4,037,128) 2 | 
aesg em 1917 Total, Class I. ........ "...] 2,537,008) 1,226,029) 25,378,910 14,14 17865 || 
Value. Quantity. Value. Quantity. ; IL. ——— Materials ant Articles Mainly |__| ————| 
£ Centals. £ Centals | nmanulactured— 948,385 || 
in ; . A. Coal, coke. and manufactured fuel! 4,875,733) 4,463,028 42,886,72C « 
7,647,830 .. 1,778,214 .. 12,668,778 .. 1,517,969 B. Iron ore, scrap iron, and steel. | 261°6| 154) 2641 € 1026s | 
} C. Other metallic ores ............. mT) 3,142) 12,815 Be 531 |) 
Manufactured imports increased by £ ,9,460,706, almost D Weed EE EERIE 29,07¢) 58,635, 252,715 | 
SUL. Ghtuchekanusedvnnbasksenn i) a I niet cata el 
| the whole of this sum bei ing accounted for under the | F. Wool ..........0000000 posteueed 318,534, 255418) 3,194.75") 2.919 | 
| he: » lane , . : : G. Other textile materials .......... 22,760, 46,247, _ 428,95 
ieadin miscellaneous. The detailed tables throw | Hi Oilseeds, nuts oile face, and gums| 394,33, 737,559| 3,737,785 Sr 
| tte light on the causes for this increase, most of it | : Hides and undressed skins........ 119,014| *a:7981 ae ‘a 1 
1 the . : J. Paper-making materials. ..... «++.| 30,510, 44 eed 
| be ne unspecified. But we may hazard a guess at arms! K. Miscellancous ................... = 145,552] 134,300) 1,794,775 1,686.72) 
|} and ammunition ng , aa one 
| being largely responsible. | Total, Class II. ............ Sen ssl S88 8 54,327,116, sr | 
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rticles Wholly or Mainly ae ! 7 i 
a £ £ make apy plication to the Ministry for special treatment. } 
| [ron and steel and — The g at of the Ord : ‘ 
| . therev! poeneaznanes Stes 5,482 905 49,253,406 89,229,177 z le der was that the spec tal bonus of 123 | 
ner metals and manulacture per cent. appliec only hy ; = 
B. go Tt cated ben ameaieaea 1,110,271) 1,073,991) 10,894, 946 8,801,362 | in f I te » ful lly skilled me n, and was pu 
cutlery, hardware, implements in force to meet an admitted difficulty and an admitted | 
Cc. (except machine tools,, and in-| | eat vance. The sdaintiatiies . Pas cane i 
StruMeNtS ..- +s eeereeeeecceccere | 580,466) 362,062: 5,391,153) 4.091.955 | > 5 : first payme nt of the bonus fell due on 
| p, Electrical goods and apparatus | the first pay-day in the present month at latest It is 
; other than machinery and un- i | renenee ad es t e aoe at lat t. it 
} insulated WIFE) ...--.+0+eeee. . ea RR esses 2.555,685 ae ; make this rather technical explanation in 
| Machinery «--+--+++-++eerereeees 9) 1,441,594; 16,686,914) 16,734,238 | Order that the situation cal toh hac avicen om ee 
| BE ates NOW) cccec cree erererereness 126,952! 219,419 613,869 875,214 ’ . i OI Whien fa arisen m \" De UNGCTe=- | 
. Manufact ures of wood and timber! stood, 
i} including furniture)............ 120,886) 65,029 1,089,940) 771,803 Two thines neither of th a : 
A. ferns and textile fabrics — nnd eer OF Them expected, have now hap- 
Nl) COLON... .eeeerecereeccecces *- | 9,863,625] 12,799,548 97,749.957\121,20°,843 pened. The first is that all munition workers. from 
° le) eee eevee! 4,244,085) 5,010552) 38 1833 9.6) 44,892,929 | nartially eae <i : —_— KCTS, Tron 
ME ccnssveieenatspesaiseees ooo Senet 1 22-708 2,044,141] 1,6¢6 686 lah ally skilled men in the engineering trades to 
| 4) Other materials ...........eee0- + 1,37 35,642 13,227,525 14,278,282 abourers of all kind ave a lade Se cia ae 
J. Apparel ....0+ ceeeseeeeeeeee scene 1,628,362) 1,739,318) .4,162 120) 13,657,543 1 ull kine S; have ; t once put in claims to the 
| J. Chemicals, drags, dyes & colours) 2,646, 111) 2,047, 100) 25,061.69; 19,582,853 | 123 per cent. bonus intended specifically only for ‘‘ fuliy 
th and manufactures thereo f os rae : 7 tik’ 
- ——- gloves, but excluding | qualifie d skille d« ngincer sand mou ders,’’ and, secondly, ’ 
poots and ShOES)........eeseeee. 407,104) 735,479 4,148,786 4,398,006 that the skilled engineers and moulders themselves are 
Earthenware and glass .......... 548,476; 311,290, 3,254,720) 3,316,814 — com) > . HeMsel al 
a Paper. ..-«++++++++++ i ead teeees 665,415) 292,258 ey 2,658,557 not vest a ased W ith ne arrangement even the ugh 
N. Railway carriages and trucks (not - eri : them a spe 4 aa si 
of iron), motor cars, cycles, does g a ma o al bonus to resolve a just griev- 
CATES, RC. oer eeeeeeeeee rere ad 904,955, 6,692104| 5,771600 | ance. th he practic ally universal view, shared alike bs 
pp rene rerenesnss are ae 9.504,584) 35,515,685) 52,550,462 | the ngineers and moulders and by th I 
——————| | | i < yu a ose Who e€mplo 
Total, Class III. .......... 34,472,893 42,165,369 328,626,452/357,031,809 | t} 2 Sa ee 
itv. —Miscellaneous and Unclassified’ ae eee a a 1¢€ m, is that the Mini try ot Munitions by hxing 
| (including Parcel Post) ............ | 1,744,964) 1,570,111) 15,711,714) 16,019,488 arbitrary rate of bonus of 124 per cent. on earnings 
eS ee ee _ $44,715,248 50,757,054 424,014,186 444,786,142 and establishing this rate by special Order, has acted | 


as a judge in its own case, and has deprived the men of | 
the arbitration of the Committee of Production or of th 
Board of Trade provided under the Munition Acts of! | 
1915 and 1916. Both workmen and emplovers had some | 
security against the Ministry of Munitions when they | 
could go to an independent arbiter of the Board of 
Trade, or to the Committee of Production, but they are | 

| 








MUNITION LABOUR. 


\ | GOVERNME Nt Department is always at a disadvantage 
‘ia dealing directly with labour, and the war has brought 
with it dilliculties much greater than any of those which 
we knew in time of peace. For one thing, the Govern- 
‘ment is, through one department or another, far and 
‘away the largest employer in the country. The Muni- 
‘tions Ministry alone, directly through the national fac- 
‘tories and indirectly through the controlled establish- 
‘ments, is responsible for fully two millions of employees. 
Itisdiscovering that, however excellent may be its inten- 
tions, the results of its Orders bear little relation to 
\what was anticipated when they were drafted. 
| The new Munitions Act of this year, in its final trun 
‘cated form, dealt with two problems: that of leaving 
‘certificates, and of insuflicient pay of skilled time- 
\workers in comparison with the piecework remunera- 

tion earned by those comparatively unskilled men who 
were under their direction. The new workers brought 
|in under the dilution of labour scheme were paid by re- 
_Sults—piecework—while the trained craftsmen who 
looked after them were paid necessarily by time rates. 
|As the newcomers became more and more skilled, the 
situation became more and more anomalous, for the 
| pleceworkers, paid by results, were earning ‘fer more 
than the professional time-workers who supervise d their 
work and set their tools for them. The grievance of 
|the skilled time-workers was a real one and had to be 

\met, especially as the Government had decided to 

abolish the leaving certificate system, under which work- 
men were not allowed to leave their work. For if the 

{leaving certificates had been abolished without some 
|method being adopted at the same time of conciliating 
| the underpaid time-workers, these skilled men would at 

jonce have gone off and engaged themselves as piece- 
 worke rs upon jobs which could have been as well done 
by partially skilled men or women. ‘There is no super- 
| ab undance of really skilled men anywhere, and their ser- 

Vices as supervisors could not be dispensed with with- 

out danger to the whole fabric of the munitions in- 
| dustry. 

It happened, therefore, that the Order which 
abolished the leaving certificates as from October 15th 
|last also prov ided that a special bonus of 12} per cent. 
(on their earnings should be paid to “ fully qualified 
| skilled engineers and moulders ’’ rated at or above the 
‘current district time-rate for turners and fitters while 
|employed upon munition work. It was provided that 

ithis bonus should be in addition to other war bonuses, 

| and should not apply to men employed in trades other 
ithan engineering and foundry work. If other trades- 
|men of the same skilled class found themselves being 
ne rates less favourable than those now given to 
ineers and moulders, they were told in the Order to 


deprived of this security if the Ministry of Munitions— | 
as a kind of Lord High Employer—can fix the rates of || 
remuneration or of bonus by adminis satin Order. The | 
Ministry’s powers to make Orders are given to it by the | 
amending Act of 1917, but the amending Act at the |] 
same time left the art bitration machinery of the earlier | 
Acts in force. 

While one need not anticipate any untoward conse- | 
quences arising out of the present situation, it is most || 
unfortunate that the Ministry of Munitions while setting 
out to remove one grievance should inadvertently have |} 
created another, and should have brought down upon 
its head claims for a large bonus from all munition }} 
workers, from unskilled engineers down to general 
labourers. This is one of the almost inevitable results || 
of our official system of never thinking things out. | 
Our rulers see a grievance, legislate for its removal, 
and stumble at once into the production of more griev- 
ances. There are now three Munition Acts heaped one 
on the top of the other ; it would pass the wit of skilled || 
lawyers to reconcile them, and yet they regulate the 
daily lives of multitudes of employers and of workmen || 
who are not lawyers. One would have thought that the | 
better plan would be to make each new Act complete up || 
to the date of its passing so as to codify the law on the || 
subject, and to repeal the old ones. But this we never || 
do. We legislate by reference, patch here and repeal! 
there, and expect the ordinary plain man to understand 
the jumble which we create. The result in the present 
instance is that the Ministry of Munitions will be 
obliged to issue more Orders or, in exasperated help 
lessness, will call upon the Board of Trade or the Com- 
mittee on Production to sort out the tangle. 








THE WAR SAVINGS CAMPAIGN. 


At last a Minister has arisen who can and will talk 
War Savings in language that the man in the street 
can understand. Sir Auckland Geddes, speaking in 
Plymouth last Monday as Minister of National Service, 
put the case for personal economy as follows (we quote 
from the Times report) :— 


On you, as on me, on every one of us, rests the responsibility 
to work for victory. This is no affair for the Government 
alone. Victory depends upon a great uprush of human energy 
generated by the people in their determination to win. At a}) 
time like this the Government should not be asked to drive. Its i 
function should be simply to steer the torrent of the people’s | 
energy into the channels that lead most straight to victory. 

I am talking the absolute truth when I say that the first duty |} 
which rests on every man, woman, and chi!d in this country 
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to-day is so to order their lives that they make the least pos- 
sible demand at all times upon the energy of others. I am 
going to talk of some small things, but do not think them unim- 
P°TiI now we have done well in the big things; we have not 
done well in the small. We have, I fear, wofully lacked 
imagination. We have not seen behind our little extravagances 
the waste of human energy. Take a simple instance—the 
clothes we wear—and trace back in imagination the streams of 
human energy that lie behind it. The wool was clipped per- 
haps in Australia, where it was baled; transported from the 
station to the coast; exported; carried to England by some 
great liner or homely tramp; handled at the docks; transported 
perhaps to Bradford; scoured, spun, dyed, woven, sold, trans- 
ported again, cut, sewn, made into clothes; transported again, 
and delivered to the wearer. It all mounts up. Take fires, 
take light, the lights now burning in this hall (the attendants 
lowered the lights amid cheers); think of the labour that lies 
behind them—labour at the mines, on the railways, at the gene- 
rating station; think, too, of the lamps. Let your imaginations 
have free play. Think about everything you consume, from 
food to matches, in terms of labour, and see where and how 
you can reduce your absorption of the energies of your country- 
men. 

Ladies’ clothing is the grave of an enormous amount of 
human energy. New hats alone absorb the work of millions of 
fingers, and whatever effect they may have that effect certainly 
does not include helping to beat the enemy. 

If we are to make the effort which we should make, if we 
really are going to make the greatest effort in our history, our 
imaginations must be quickened to understand the effect of our 
smallest actions. Everywhere, in practically every home, we 
are wasting something. I am sorry to say we have great or- 
ganisations which exist to encourage waste. That is not the 
ostensible reason for their existence, but it is their effect. Look 
at the advertisement pages of almost any newspaper and see the 
waste that is urged upon the women of the country. Page after 


A 


| page of advertisements announcing wonderful bargains in 
| clothes, from war seal coats, whatever they may be, to vanity 


bags—I am not sure what they are, but I imagine from their 
name that they are not necessary to life. Think of the waste of 
human energy that lies behind those advertisements. I know 
nothing in the whole scale of our national life more unworthy 
of a great people at war than the advertisement pages of some 
of our daily papers. 

In the leading article we may read of the need for national 
effort and economy, while the advertisement columns advocate 
nuch more coaxingly, with all the art of dexterous publicity, 

| the cult of national extravagance. I am told ‘‘ the papers can. | 
not help it; they must contain advertisements or go under.’”’ I | 
know their position is difficult. Newspapers are an essential | 
part of our war organisation, but that does not modify the fact | 
that their advertisement pages contain matter for which the ad- | 
vertisers are responsible, but which in its intention and result | 
encourages waste of money. waste of human energy—just waste. | 

As Minister of National Service I want to say to you here and 
now that your first duty to the State is to use no thing, to buy | 

jjmno thing that you can get on without—save wool, save coal, | 
save rubber, save metal, save everything you can save; save 
paper, save matches, save in everything you do. Think all the 
time “‘ How can I make the least possible call upon the energy 
of my fellow men?” That is the first duty of us all. 

Quite apart from the absorption of human energy, wasteful 
expenditure in war time has bad results. At best money during 

|} war is worth less than its pre-war value. That is inevitable. 
The cessation of a large part of the productive energy of the 
State and its transformation into destructive energy, the crea- 
tion of great credits for war purposes, the release of savings, 
the mobilisation of capital, the 
‘‘money,”’ all tend in one direction—to make the value of monev 
fall. With the fall in the value of money comes naturally a 
rise in the value of the necessaries expressed in terms of money 
and the consequential rise in wages, which in turn raises prices, 
and so the vicious circle goes on. 

Economy and saving together constitute the first degree of 
national service, and for those who cannot perform national 
service in the second degree their plain duty is to study economy 
;} and ensue it. Save everywhere, and lend your savings to the 
| State if you seek to help your country. : : 
|; This war is not the Government’s war. It is the people's 
war. We, whom the fates have flung into positions of responsi- 
| bility, cannot drive the nation. All we can do is to steer the 
| national effort, the national will, to victory, into proper 
|channels. It is the drive of the people’s determination to con- 
quer that will see us through. You yourselves and those like 
j you everywhere throughout Britain are the people who are 
waging war. 

No war ever was fought on which greater issues depended. 
No war ever was fought more pregnant with meaning to every 
individual in the community. 
the powers of darkness this is it. You are fighting it 
side is the side of justice and freedom. 
;every nerve to win? If vou are, there is nothing more to be 
said. If you are not economising, working, making it easy 
for men to get away to fight you are not, in plain English, 
| playing the game. 
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If we could get a few more Ministers to talk to the 


; : ae 
{people in this strain the dwindling purchases of 
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National War Bonds would soon mount UD to a§ 
more worthy of the nation’s powers. 8 
that meetings are being arranged to } 
prominent public men, and we hope that ¢] 
Sir Auckland’s admirably expressed homil; yi 
In the meantime, efforts are being made to ¢ 
on the War Savings movement because 
£4,000 to bring representatives of S 
from all 
Minister and the Chancellor of the Exchequer at the 
recent Albert Hall meeting. any 
tion and sense of proportion in matters of finance 
the House of Commons was much impressed ana 
amused by this disclosure. ; 
voluntary workers, who have been giving thejr time 
and energy for months to a most unpopular propa. 
ganda, might have had results of incalculable \ alue t 
the country if proper use had been made of the oppor. 
tunity by the august speakers, 
it was the fault of the Prime Minister and the Chap. 
cellor, who threw the opportunity away. As S; 
Robert Kindersley showed in a statement published It 
vesterday’s Daily News, if the War Savings movement 
were managed by paid bureaucrats, the country would 
be involved in a cost of at least £0450,000 a year, apart 
from any payment to secretaries and treasurers of the 
40,000 associations. 
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GOLD HOLDINGS AND NOTE ISSUES. 
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neutral 
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given has been compiled from the returns 
issued by the principal European National Banks 
which appear weekly in the back portion of the 
Economist in the ‘‘ Bankers’ Gazette.’’ The figures 


| have been taken as near as possible from the last return 
| published by the 


banks at the close of each year. 
roub‘ 


Dutch 


kronor 


For of conversion, the Russian 
is taken at 2s, the German 
florin at 1s 8d, the Swedish 
18, the Norwegian kronor at 


lire, and 


purposes 
mark at 1s, the 
Danish 
18.15, and the franc, 
The 
its gold holding under the heading 


Bank pubd- 


and 
peseta at 25, to the Bank 
of Italy includes 
‘Total Cash.’’ The Austro-Hungarian 
lished its last return on July 23, 1914, although its 


©? 


pound. 


circulation recently given out i 


current note was 

. . ’ > dant: 
the Austrian Parliament, and the National Bank 
of Belgium has not issued a_ statement — since 


have, in conse- 


In the case ol 


these two banks 


quence, been omitted from the table. 
the Bank of Russia, gold balances abroad have been, 
excluded, it being difficult to distinguish between actua 
gold deposits and ordinary banking credit. By the term 
notes is meant the purely banking issues, and issues 
such as German Loan Bank notes have been excluded. 
In the decline of gold holding against note issue, it will 
be observed that the ratio for pre-war time, taking the 
end of 1913 as a standard, was 62.5. By the end ol 
igt5 it had fallen to 36.4, and at the middle of last 
month the ratio had sunk to 20.2 :— 
(000's omitted.) 


At End of 1913. 


August 6, 1914; 


At End of 1914. At End of 1915. 














Gold. | Notes. | Gold. | Notes. Gold. ee 
£ £ £ | | f : 
. 140,696 228,542 | 165,654 267,327 | 200,611 ae 
Holland ........ 12,624 | 26,058 | 17,343 | 39,426 | 35,765 e216 
RED. sénsoses 5,672 12,190 | 5,809 | 15,945 6,920 aS 
| Norway ........ 2,632 6,933 | 2,288) 7,390) 5708) hoor 
| Spain ....- 0272: 19,169 76,971 | 22890 78,603| 34,689) St 
| Switzerland ..../ 6,798 12/553 | 9,517 | 18,236 | 10,005 Ie 
eee" 48,536 20577 | 52,035 | 86,498 | 52,019 1h. 
Denmark ...... 4,260 8,166 5288 | 11,479) 6,184) 337 
Russia.......... 151,468 | 171,220 | 155.467 | 298,433 | 161,132 Se 196 
Germany........ 72,340 129,672 103,861 | 252,295 123,350 —— 
Totals ...... 464,195 741,882 | 540,162 | 1,075,632 | 633,289 Lae 
Ratio gold to ES — + 64 
notes ...... 62°5 50°2 ws 
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™ jf | At End of 1916. | At Bnd of June, October, 1917. — total of the gold holdings in the 11 banks, 
Sure |} SUE... a including the Ban 7 
‘and | \“Gold. | Notes. | Gold. a {fan | ae | mae § k of England, at the end of 1913 
nd |} amounted to 4.499,178,000 
t by ———— es | oe £ e  |4771,48 , against a note issue of 
ral | <a ootos? | 667153 mis 79290 arsoos | sefsis cr = 9,000 (a ratio of 64.7) which now has in- 
ve —*,. 48,967 | 63,198 52.277 | 63,6850, 56,326 68,025 |Creased to 4£736,440,000 against a note issue of 
del, Hoe cceeee| 10295 | 25195 | 12,262 | 25,890 1,637 26,378 | £°3,414,517,000, the rat Pd a 
Cule || MEE || worway +-:+ees | (6,790 | 13,866 | 7,158 16,281 6.754) 17121 | ~: 517, » the ratio of gold to notes falling to 
— —, | goose | 94:403| 62/971 99,098 ©7675 | 1og495 | 21-5. If, however, Lo: end T : 
arly | MI | SBAID swseeestes Oo | Sect | isei| aiose| toes | i). , » Loan notes and Treasury nope 
Spitzeriand »...| 23, , 3,965 | 23.431 | are included : 
tee Si anpossee 45.624 | 155,068 | 39,723 178,671 41,089 | 190/191 | ‘ cluded, then the total ee ey issued a 
a Setessh cecases | 8,832 | 15,826 | 10,964 | 16,899 10,584 | 16,835 | October, 1917, would | 2 888 ; 
rime Tle concensus 147,261 | 859,128 | 148,093 | 1,259,199 129,260 1,539,752 | 1; ne € _£:3,558,904,000, agi inet 
th Roeeaby...ceee| 126084 | 402,733 | 122,865 434,937 120,207 | 518,335 | which a gold reserve of Lata 940,000 has been accu 
‘ie | ———— Oooo ss ee ee eee nn snes oe §€6CLl SC ee Sass IT < > . a . >» > , : rs 
ling. Totals ..---- | 660,566 2,316,031 | 680,402 2,909,190 680,405 3,372,878 nulated, , the ratio falling to 19.8 from 64.7 at the 
ince =o 38°5 aa —— one al “o*3- he hgures of the other national banks 
poses = --- >> 2 ——_—__—_.  ——___—__———_| and Governments have be ith a eal 
a : é een diffic ybtain with ; 
and As the inc lusion of the figures of the Bank of England] degree of accuracy. But in nace 1 sana bape 
g ol ‘n the above table would have largely altered the. pro- | the known circulation and not ; so “pnctibay: de 
he ‘ e issues of several! other 
time portion of gold in the totals, and have vitiated the value | countries. The amount of gold held ee ae 
: : , < I iG against thes 
Opa- of the table from a comparative ratio standpoint, the | issues is uncertain. and ennai al anata ae | 
ops ain, < . ‘“oOMparison can 
ic i Yr y < > pare I . i 
chy Rank of England returns are given separately. The] be made, but it may serve as a guide to show the 
por. ‘term notes means notes in circulation; gold includes grand total of European paper currency :— 
sted, | gold and silver coin in the banking department as well 
nan- ‘as gold coin and bullion in the issue department : Webs eleeniation za. eer To g 
e. | ioned banks, 
Z i ae a (000’s omitted.) as si oe Treasury and loan notes ...... 3,888,904 
-* Leno SS NR on Pe cdetecksdneecess KMuaieoseoncdnenee 
nent ‘Bnd of 1913. End of 1914, End of 1915. lena of 1916.| Oct., 1917. oe Sencitehrenineeness ae 
ould ‘God. Notes Gold.|Notes Gold.| oes Notes) Gold. |Notes a Se et ee a ae a eee a 
pt ee ee et eT F eerereeeeee ee eee eee ee eee eeeeeeeeeeeee 15, 
par — | g £ £ £ £ PE Sriecesakeenns weesene jondeueeees 30 $00 
the | Basland....| 34983] 2 345583] 291607] 69,494) 36.189 51,476] 35509] 54.3051 394676] 56.035| 41.639 a ea eek apap ae 77.500 
| But this hardly re prese nts the true state of affairs as Bulgaria ecceccsecses eeeeereeees eeeeee . 9.900 
regards this country. The comparatively strong posi- Roumenia ........ ae pernenen 56,700 
tion of the Bank of England is liable to lead one to 
“Sally - ats oe : : 4,802,804 
a suppose that Great Britain has escaped the pitfalls of] pouohly. it may be «aj the 
7 her Continental friends and enemies. In order, there- eaten Se ifn 7 ae imak popes cusveney: Bee 
hich fore, to remove such a misconception a third table has “i hile a : ae os a se di se lags the wer. 
as ‘been compiled, which includes currency notes issued by dee h ar ser . = - Se ee sous 
s a a "a - -ars Nas srease < 337 90,000. ; tal 
ite ‘the Treasury. These notes are supplied through the] Output of cold nga 2 a ee ts 1 : 
urns ‘Bank of England to the joint stock banks, and they cn the fig ‘f ‘aa eer whch ™ = 
nk | now presumably form a er at portion of loose cash held ures oO 1e previous year, Which We! 
INKS Paw Se ae a ; £95,710,000, but an improvement on the 1914 produc- 
a by the banks, largely superseding gold and to a certain , 
the # - —" : : tion, when the total output was 492,019,000. Thus, 
extent even replacing the legitimate banking issue. hile the iucti lide dimin; 
res There ; loubt th: f the larger Enclish joi while the production of goods has been diminished by 
There is no doubt that some of the larger English joint- | ine withdrawal of ; 
urn leis tenation. hell « : . : —— 5 the withdrawal of men into war or war work, the output 
stock banks hold a portion of their reserves in gold; smal ; 
. fe = 5 | of gold has continued almost to its normal extent, and 
ear. indeed, in one case, namely, the London City and Mid-| oe tee 2 Secants in te ; 
lead. the cold holdi St ee ars paper money has been multiplied by five, without 
uble land, the gold holding was stated by the chairman at the | ;,hingo into account the huge increase in’ banking 
itch meeting in January to be no less than seven millions. icin It 7 small woader that ales bay i n . 
ate - ; = Ss. é > ‘ ‘es Nave risen. 
at This table shows that the ratio of gold to notes, which 
a at the end of 1914 stood at 117.7, has now fallen to 
_ | _ (000’s omitted.) LATIN-AMERICAN NOTES. 
ing = — ame : aes omnes 
5 FROM A CORRESPONDENT. 
ai End of 1914. | End of 1915. | End of 1916. | At Oct., 1917. ( 
ts Gold. | Notes. Gold. | Notes.| Gold. | Notes.| Gold. | Notes. Tne Nicaracuan Dest.—The latest prospects of 
Tresury issue of @ | 4 | 2 ; ——. ss) settlement of the default on the Nicaraguan Sterling 
in i u , = . . ; 
' eer notes .. 18,500) 38,478) 28,500 103,125 28,500 150,144) 28,500 184,187] Loan of 1GOG (originally 6 per cent., but subsequently 
ank Bank of England :. 69,494) 36,139) 51,476, 35,309, 54,305, 39,676 56,035 41,639 : : cad 
| ae eae aaa nee area reduced to 5 per cent.), are, on the whole, bright. 
nee Sie 994, 74, 976) 138, 2,805! 189,820) 84, ‘ : ; . 
Ratio of gold lal sc ee ee cere a Holders of these bonds (of which £70,380 have been 
se: aries i 
lin th - a... et : per |__31%6 __| redeemed) have been very patient. In March of 1914, 
- of n the annua ‘ é aa 
' pa report ‘of the Bank of Germ iny for] \hen the remittances in cash had ceased, owing to the 
een | 1916 considerable prominence is given to a claim that , ; io 7 : ad 
1g Gert serious economic conditions then prevailing in Central 
ual rman gold reserve increase .d, from July 31, 1914, 3 ; aa “tH ett 
‘rm ) December 30, 1916, by £.63,365,500, whilst the | 4Merica, It was agreed that our-hit i OF ‘ine Coupon 
ues res rve at the Bank of England for practically the same due January 1, 1915, should be paid at once in cash, 
led. period only gained £:16,315,500. But Berlin has never that remittances for the service of the debt should be 
will been a free gold market, and since the war the Bank | suspended until July 1, 1915, and that from that date, 
{G sais sti ' 
the OF Germany has been relieved of the duty of cashing its up to the time when all arrears were paid off, the Col- 
, i not r ¥ . . ; f 
| of io es We gold. The Bank of England has ov a lector-General of Customs should remit one-half of the 
ct | r £Olc in We = < ea ap an " 1 . ° : 
ous ‘siti war time than piling it up in heaps net Customs collection, to be applied first in the pay- 
ing on it. It has shipped some 200 millions of it to f° interest i the sinking fund, and then 
| | America and elsewhere to pay for war munitions. This ment of current interest and the sinking G, at 
“a ss to us to be a more businesslike achievement than | to the payment of the balance of the January, 1915, 
6. | |the Reichsbank’s. As it might be interesting to com-| coupon, and the interest and sinking fund due the fol- 
| | pare the relative position of Germany and Great Britain, | lowing July 1st. When January, 1915, was reached 
of | the following table of note issues of Germany has been | the remittances of 50 per cent. of the Customs receipts 
= nclnded - 50 |} I 
|i i 6 000 itted. were postponed for a year, so that the coupons up to 
| j — e . . 
26 } | . = ERMANY.—(000's omitted.) __ 7 nn — = 1 and including July 1, 1915, went into default. At the 
007 || End of 1914. | End of 1915. | End of 1916. | October, 1917. | end of 1015, however, the balance of the coupon due on 
624 | ieee engin iemepeane ss ° ° e 
- 1 Reichs bank 7ue | Notes: |Gold. | Notes. | Gold. Notes. Gold. Notes. January 1st of that year was paid with interest thereon 
. -_ % ¢ 
337 |} | nates oe” £ of 208 |) é& 402,733 (518.335 at the rate of 6 per cent. per annum, and a new agree- 
| easy j I 20,207 1 400 . 
A | | Loan a oss { ao 1 pram \148700 |) 972800 7 ment was entered into for the payment of the coupons 
| — ; : 
| i isl 953.306 1008 - \i6c24) 564055 1202071 assis | due July 1, 1915, to July 1, 1916, inclusive. In that 
| Ra 293,395; 22,259 0,896, = : ‘Vo ° 
1 ce ry — oo 9 month the Foreign Office ascertained that the 
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Nicaraguan Government was about to appoint a com 
mission to negotiate a settlement of the debts of the 
Republic, and it is apparently those negotiations that 
have now resulted in a provisional agreement being 
made which provided that, in addition to receiving pay- 
ment of the several coupons in arrear to January Ist of 
this year, bondholders will be paid interest thereon at 
the rate of 6 per cent. per annum, for such period as the 
payment has been in default. It had been part of the 
agreement that all arrears should be paid-up at once as 
| soon as the Government of Nicaragua was in receipt of 
‘| the sum of $3,000,000 due from the United States in 
'|connection with the terms of the Canal-Option Treaty 
\| of August 5, 1914. Apart from this, it has always been 
\| the earnest desire of the ruling President, General Don 
|| Emiliano Chamorro, that the Republic should discharge 
its obligations, both foreign and internal, at the earliest 
|| possible moment. He it was who, as Envoy Extra- 
ordinary and Minister Plenipotentiary of Nicaragua to 
the United States, negotiated the Treaty of August, 
1914, Washington being represented by the then Secre- 
tary of State, the Hon. W. J. Bryan. The economic 
conditions of Nicaragua have been progressing satis- 
factorily for the past two years. The increase in 
foreign trade—both imports and exports—for 1916 
amounted to $2,336,039. The internal debt of the 
country is not large, namely, $11,000,000, of which 
$6,300,000 is held by Nicaraguans, and the remainder 
by foreigners. In accordance with a law enacted last 
february, a commission was appointed to deal with the 
Republic’s finances, and to consolidate the internal debt 
by the use of the unexpended moneys remaining from 


the canal option payment, and a reasonable amount 
of internal bonds. 


ECONOMIC 


BANks IN Brazit.—The experiment of 
establishing economic banks in Brazil has proved so 
encouraging to the Governments of the Provinces that 
one of the most prosperous of the States—that of Sao 
Paulo—has, in the course of about 12 months, brought 
into existence no fewer than 47 of these minor insti- 
tutions, in addition to the three experimental banks 
which were founded in Santos, Campinos and Ribeiro 
Preto. The banks are, as was anticipated, proving an 
appreciable factor in agricultural expansion; since they 
are enabled to exercise all the usual functions of 
| agencies of the Central Bank, they can provide the 
cash advances or credit to needy farmers for the culti- 


| vation of their land or for the purchase of the stock 
|for their cattle-breeding. 





These banks are really in- 
fluential co-operative credit societies with limited 
liability. Having proved so eminently popular, it is 
clearly only a question of time when the movement will 
be extended to the remaining States of the Union, and 
to the adjoining republics. 

Botivia’s ForeiGN Dest.—The Republic of Bolivia 
has hitherto borrowed but little upon foreign markets, 
apart from the £1,700,000 6 per cent. loan raised in 
London through the banking house of Messrs Emile 
Erlanger and Co. by the late Colonel George E. Church 
in May, 1871 (all liability in connection with which 
| came to an end by ad referendum agreement of Sep- 


tember, 1877). France upon two occasions has 
granted loans, one for the sum of £:1,560,000 
in 1910, and the other for an amount of 
£,1,000,000 in 1913. There have also been two 
|United States loans for £500,000 each. It is 


| worthy of attention that practically the whole of the 
| money thus raised has been expended upon enterprises 
|| Of a reproductive character, such as banks, railways, 
|| &c., either completed or in the process of comple- 
| tion. The present financial position of Bolivia is 
| deemed to be very favourable. The internal debt stands 
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at a little over Bs. 23,170,000, and the foreign deh. 
Bs. 40,642,150, or, roughly, a total of Bs 68 rot at 
The Bank of the Bolivian Nation has now >)! 
abroad of over Bs. 8,500,000; the balances on 
other banks bring up the total to over Bs, ;.¢ our of 
The national institution, since the introduction of 3 
new régime, has made marked progress, ang <n 
its influence in international financial circles es 
felt. Although at some considerable sacrifice, the hark 
has been enabled to maintain a fixed rate of exchan a 
and has been instrumental in aiding the cour, 
throughout a time of great difficulty. It is claimed that 
the bank is now setting aside for the purposes of , 
reserve fund about Bs. 1,000,000 annually, and, if this 
rate were maintained, in ten years’ time the reserye 
would amount to 50 per cent. of the present capital, 
Tue Sourn American MEAT TRavE.—There should 
be little cause for any uneasiness—apart from shipping 
dificulties—regarding the supply of livestock from 
South America for the coming year, such as existed 
some few years ago, when the dearth of cattle and the 
inflated prices asked by the breeders resulted in some 
of the meat-freezing establishments preparing to close 
their factories. From reliable figures to hand it seems 
that the value of livestock in the Argentine Republic for 
the first six months of the vears 1916 and 1917 
showed an appreciable advance. Whereas the value 
in the first-named year stood at $122,356,926, a 
the same period this year it had increased to 
$193,055,765. The total shipments of meat from 
Argentina and Uruguay—a country which is making 
rapid headway in the industry—in the first eight 
months of this year show the largest number of 
quarters of frozen beef on record, namely, 3,583,779, 
which may be compared with 3,548,490 for the same 
period in the previous year; 2,737,915 in 1915, and but 
938,655 in 1914. On the other hand, the shipments of 
frozen sheep were a little less, while the shipments of 
quarters of chilled beef were very much lower, amount 
ing to no more than 489,843 compared with 2,667,505 
in 1914. Of recent months a great expansion of the 
meat-freezing industry has taken place in Argentina. 
Messrs Armour and Co. have taken steps to erect a 
large plant at Rosario, just outside,the port, for storage. 
It is said that this powerful company possesses an 10 
vestment in Argentina of 3,000,000 gold pésos, and in 
1916 earned a profit of 672,463 gold pésos. A company 
of Argentine capitalists are about to establish a meat- 
freezing plant at Corrientes, on the Parana River, with 
a capacity for handling 100,000 head of cattle a year. 
In order to encourage enterprises of this kind the pro- 
vincial Legislatures are contemplating a Law to exempt 
them from local taxation. ; 
Brazil, likewise, is able to show a remarkable im- 
provement in its meat-freezing industry, as well as 
the number and value of its livestock. In regard to the 
first-mentioned enterprise, for the first six months of the 
current year the meat exports amounted to 35,063 tons, 
as compared with 12,390 tons during the same period of 
1916, 955 tons in 1915, and nothing in 1914. Prac 
tically the whole of these shipments have gone to Italy, 
as a consequence of the lean condition of the Brazilian 
meat. As to the value of the standing head of cattle 
to-day, this is put by ‘‘O Criador Paulista ’’ (a stock 
review) at $383,812,500 (= £:76,762,500), and the num- 
ber of horned beasts, large and small, at 30,795,00% 
The number of hogs is estimated at 18,399,000 of a) 
value of $91,995,000; of sheep, 10,653,000, worth 
$13,063,250, and goats, 10,049,000, of a value of 
$12,561,250. Very successful has been the meat-pack- | 
ing industry established in Chile. Quite recently 2°) 
additional factory has been built at Ultinna Esperanza, 
in the Megallanes Territory, with a capacity of 500,00 
sheep annually. The Venezuelan packing industry; 
although of comparatively recent establishment, '5 on 
a hardly less prosperous condition, and, granted the 
necessary ocean transportation facilities, an abunda 
and continuous supply of fresh meat, enormous as 
demand has become, should be assured for the use ° 
the Allies. 
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is0 
- he ray are mann . . ‘ 
ince 2 - ns manner, but he instructed them to 
| , r Carry o1 noente for th a eee aa 
Ur of The War Debt.—\W hen are the long overdue Finance oie ore on as agents tor the Government. His letter 
es ‘Aecounts to be published? In the House of Commons 
; = on November 13th the Chancellor of the Exchequer | ,, ee to continue to manag id run those vessels as if 
‘Cady save the following statement of War Loan amounts | | oe ne ae neguis-ened in exactiy the same way as if this 
Heer > : -— } 4€uer hac icver Deen Writt | o +) ‘ 
he sutstanding on September 3oth last :— eee ee : . f é is that as 
Dank : Pe : ee ae ee Tee eee to the Govern. 
pees 4 £ } inent the profits 
as 34 per Cent. War Loan, 1925-28.......... 62,700,000 Amongst other own 1 1 : 
untn 44 per Cent. War Loan, ae 20,000,600 | a I gst omer owners rie Wrote to the Chi Mutual 
1 thas 5 per Cent. War Loan, 1929-47 .......... 2,056,500,000 le team Navigation Co., which as a test case b saiilal 
of a 5 per Cent Exchequer bonds, 1919, 1920, | a suit to get a declaration that his action was ome 
€ he 1921, 1922....cesssccesecccesececess 237,600,000 | and that :; oie of cennek thee ao 
this ; — rm } ott la a VOVart Or one of thei liners, the hk ieee 
; 6 per Cont. Exchequer Bonds, 1920 ..... ; 141,700,000 1 we" : See ap May SRC erewens 
Serve which left Liverp iol on April Sth, was for their risk nd 
pital, We assume that the 4 per cent. tax free loan is in- | account, and not for the Government's. Their counse! 
hould cluded in the hgures for the 5 per cent. lhe Chan-| Mr Leslie Scott, M.P., asiued with eccee.cllect the ‘ 
ping cellor further stated that the amount of Treasury bills | the Shipping Controller’s action was tantamount to 4 i 
j Y yr or sa . s | ; n ‘ _ int ft : 
from outstanding on November 3rd was £991 ,000,000, and | taxation without the consent of Parliament, and that 4 
xisted the total loans from the Government of the United | the New Ministries Act did not cover or justify the By 
id the States of America on the same date $1,475,000,coo. It | steps he took. The Attorney-General, who appeared 4 
some may be pointed out that, according to the Times, the | for the Controller, argued that the requisition was a E 
close United States Treasury announced on November 2nd | proper one, but he could not convince the judge that | 
seems that Great Britain was debtor to the United States for | the Controller was entitled to requisition the services i 
ic for £372,000,000, or £,77,000,000 more than stated by Mr | of the managers, and on Thursday judgment was | 7) 
> . ¢ } . . . . ‘or . ; 
1917 Bonar Law. | delivered in favour of the plaintiffs and against the 
value Controller. In granting the declaration Mr _ Justice | 
oe j ; Te eS 7 : | 
My at Trade Control After Peace.—A Government Bill | Batlhache said: 
d to hacked by Sir Albert Stanley, Mr Wardle, Dr Addison, | _ If such a scheme as the Shipping Controller proposed was to | 
from ind Mr Stanley Baldwin, to ‘‘ continue, with modifica- | P& ©@Ted out, the services of the owners must be obtained by | 
as < : : : ; negotiations and not by command. 
ng tions, for a united period after the termination of the | 870°" 0" 8° Bot &y commians 
eight present War, certain powers in relation to imports and lhe judgment puts the Controller in rather an absurd 
r of exports,’ has now been printed and circulated. Pre- | Position, as all the voyages that have been run under | 
9779 \vailing conditions, especially in relation to shipping, | his letter are, after all, not for Government, but for | 
same will obviously make it impossible to restore complete | Private account, and his whole policy will have to be | 
d but | freedom of import and export immediately after the con- | reconsidered. A comparatively small amount of fore- |, 
its of ‘clusion of the war. But the period of three years, for thought in the Shipping Controller’s office would have | 
ts ol || which the Bill proposes to extend Government control, | prevented all the trouble, and the episode may perhaps |) 
ount- seems to us to be excessive. be a lesson to other civil servants in their dealings with || 
7,505 | the country’s business. | 
f the | | 
tina. | The Board of Trade’s New Order.—\Ve published ; 
ct a last week the new clause in the Defence of the Realm Potatoes.—The promised estimate of the cost to the! 
rage. Regulations which prohibits the sale to a foreign holder Exchequer of maintaining the 4,6 per ton guarantee to|| 
Nn iM. iof mines and oilfields, wherever situated, which are) growers, while reducing the market price of potatoes, | 
id in }owned or mainly owned by British capital. The Stock | Was given to the House of Commons on Tuesday by Mr} 
pany Exchange Committee have followea this up by de- Clynes as £5,000,000. It is natural that this new | 
neat: ‘\ciding that, in view of the above Regulations, the burden imposed on the taxpayer for the benefit of the | 
with following declaration must be made by the transferee in| farmer's pocket should arouse resentment and hostile |} 
year. the case of all transfers of shares, stock, debentures, or| Criticism. It is the last chapter in the story of muddle | 
pro- lother securities concerned. which began with and followed logically from the £9}} 
‘mpt ietiiiiltntlinen guarantee. The Government claim that this guarantee | 
tt LCL ON. . . . . i 
| | ponge? | Was instrumental in producing the bumper crop which | 
im- | — hereby declare that ————————— an alien, and that | Was so desirable. This claim has some force in it, but || 
s in _ We no one of us is | we hope that Parliament and the public will not miss || 
the hin rritte tere _ » - » < — > at } y : F © 
» the lof ees written = is ~ a to or for _ _ ht! the real lesson of the whole potato comedy ; which is, | 
. fan alien or a foreign controllec ompany as denned in * ss iain 1 aa . cil 
. a 7 ‘ a3 ay < re : -aaie econo! ci 
the Defence of the Realm Regulation 30 BB and the amendment that it is alw tvs d angerous to meddle with nomic | 
ons, thereto. laws, and that such action should never be taken except | 
of | Mey 1 . . in cases of urgent national necessity. The base prices! 
d | Members of all the Stock Exchanges have been puzzled | 1 ©@5€* of urg t10 co ; Pp 
rac- to kenen . - . attninad for potatoes in the period ending December 31, 1917, | 
10w whether this new declaration is to be attachec “ ; re : . 
aly, | to all tr: ; a ; . have been fixed by the Food Controller as follows :—| 
3 to all transfer deeds, or whether it applies only to com-} |. : : a . . 
lian al ; : a : ’ ile For England and Wales, £5 per ton, free on rail, | 
itle panies whose business is solely in oil and the base ret cee a iad: Sains La 108. pet:teny for] 
aan - : ae ‘er s Station; for sScotl A , Os : ID; ry 
ak ‘metals enumerated by the Board of Trade. Several Trel ah, Khmer tan 4 I 
ns ‘tubber companies produce tin ; many industrial under- AFP 
00. | takings have indirect or direct interests in oil. — In- | 
. quirers to the Stock Exchange Committee were politely ; 7 . : J 
f a) ‘told tl . ae 5 ; q neh Development of Empire Resources.—_N umerous investi- | 
told that the Committee knew no more than was con- ; : : ; 
rth | tained i, “ ‘a f Trade | ations by the Imperial Institute relating to the deve- ; 
| tained in the Order. Reference to the Board of [rade | : eee ; . 
of lelicited a <imi ° ‘ No doul } lopment of Empire industry and trade are summarised 
ed a similar unsatisfactory reply. ‘No doubt tne]. areas . i wa4 
ck-| uncertainty wi , “+0 +2 but the | 12 a report recently presented to the Executive Council | 
Uncertainty will be ended by a definite decision, but thc - eee 
an incident desery ey he ; tance | Of the Institute. Many of the investigations relate | 
za, | f a. nes ee eh nes oe ee to the important questions of food supplies from the 
al of leaving no doubt on the subject of these announce- Col ie es ‘India “The De aaieneial aa ata 
ime : . - olonies a. > > i > 
ry Rat’: Particularly as the new Regulation suggests that lin Burm which is devotin ane h Saeutine to the, 
2 the prohibition will be still further extended hereafter. | dln . 5 ; 
in improvement of Rangoon rice, has forwarded a series 
' « . . . . . . 
the of twelve varieties of rice for examination, with a/| 
ant | | The Shipping Controller in Court.—-On March sth of| view to the selection of those best suited for the British | 
the \this year the Shipping Controller wrote to a number | market. A report on the subject has been furnished, | 
: ; i he a ; ; “ ; 
of lof owners and managers, telling them that in future | giving the opinions of British rice millers and others 
| the as to the types of rice required in this country, and | 


} | ey were to regard themselves as managing their busi- | 
= eS _—__—___________ EEE 
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further inquiries are in progress. Eleven different 
varieties of maize, grown experimentally in Nigeria, 
have been examined as to their suitability for export 
to the United Kingdom. The samples were all of good 
quality, and consignments of all of them, if shipped in 
good condition, would be readily saleable in this 
country for human consumption, as feeding stuffs for 
animals, or for the production of alcohol. In con- 
tinuation of efforts to encourage the production in 
Egypt of potatoes, recommendations have been made 
to the Egyptian Government as to the best variety for 
the purpose, and arrangements have been completed 
for sowing. Attention has been given in recent years 
to the recovery of wax from the waste produced in the 
extraction of sugar from the sugar-cane, and this 
industry has now been started on a small scale in 
Natal. Samples of the first consignment of Natal 
sugar-cane wax shipped to this country have been 
examined at the Imperial Institute, and found to be 
of good quality. Among other materials dealt with 
in the report are Nyasaland tobacco, Rhodesian oil- 
seeds, Egyptian drugs, and British East African 
minerals. 





Decimal Money.—The Decimal Association informs 
us that at a joint meeting of the Institute of Bankers, 
the Association of Chambers of Commerce, and the 
Decimal Association, unanimous agreement was secured 
as to the retention of the £ sterling as the monetary 
unit and its division into 1,000 parts or mils. This 
enables all the existing gold and silver coins down to 
and including the 6d piece to be retained without any 
alteration in their respective values. For example, the 
6d is represented exactly by 25 mils. In regard to the 
coins of lower denomination, it was unanimously agreed 
that they shall consist of 1, 2, 3, 4, 5, and 10 mil pieces, 
of which the two latter would be of nickel. 


The Welsh Miners’ Ballot.—It would be difficult tc 
overestimate the importance of the ballot of South 
Wales miners, of which the result was declared on 
Thursday. The vote was taken on the question, ‘‘ Are 
you in favour of a ‘ down tools’ policy of South Wales 
miners in the event of the Government proceeding with 
their ‘ comb-out ’ scheme in the mines? ’’ To this plain 
question 98,946 miners have emphatically said ‘‘ No,”’ 
while the affirmative votes numbered only 28,903. South 
Wales is a district in which labour unrest is chronic; 
before the war it was the home of Syndicalists ; latterly 
it has been supposed to be infected by Pacificism. This 
vote—which, be it noted, was taken before the present 
crisis in the war had developed—shows that even in the 
storm centre of South Wales the great mass of the men 
are devoted to the cause of their country. The vote is 
especially significant when one learns that the new- 
comers into the Welsh coalfield, those who would be the 
first to be combed out, number 27,000. The vote was 
taken under circumstances which indicate how little the 


of the working classes. These conferences are largely 
run by the talkers, who, in South Wales as elsewhere 

n by the talkers, who, in South Wales as elsewhere, 
tend to become readily influenced by pacificist chatter. 
It was at a general conference of delegates from 
miners’ lodges that a resolution was passed on October 


colliery workers for the Army or Navy.’’ It was in reply 
to this most unpatriotic resolution that the executive 
council of the Miners’ Federation took a ballot of the 
members, and advised them in the most solemn terms 
to show that the vote of the conference was in no 
respect the vote of South Wales. We now know the 
\| result of the ballot, which has routed the pacificist con- 
|; Sptrators and greatly strengthened the hands of the 
|| Government in this crisis of the nation’s fortunes. We 
a expected any other issue, but there was a time 
not very long ago when even those who knew South 
holdin best were apprehensive of the consequences of 
|| holding a ballot in terms so definite. 
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so<alled Labour conferences represent the rank and file | 


Sth ‘‘ to take no part in assisting in the recruitment of 
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Laneashire Gotton Trade.—The scarcity of American 


cotton in this country is fast resulting in 4 crisis + 
Lancashire trade, writes our Manchest« r Correspondent 
rhe Control Board held a meeting in Manchester 1. 
Monday, when it was decided that the owners of mill 
using American cotton, except those engaged oe 
Government contracts, must not run more th i 
cent. of their machinery from Monday next. A simi, 
restriction upon the working of looms js expected t 
be announced during the next few days. There hs 
been occasions this week when it has been impossible 
to purchase on the spot in Liverpool, as there has been 
nothing offering. At the end of last week the amoun: 
of American cotton on the sea for Great Britain Was 
only 43,000 bales, against 348,000 bales at the same 
time last year. Tonnage across the Atlantic js de. 
cidedly scarce, and it is reported that as much as $jo 
per 100 Ibs is being offered for freight room. It jx 
reported that a deputation from Lancashire is aboy 
to wait upon Sir Albert Stanley, the President of the 
Board of Trade, to explain the serious position which 
has arisen, and to request for Government help. Un. 
less the outlook improves, more than half the cotton 
machinery in Lancashire will be standing idle early next 
year, and unemployment is bound to be rampant. 
About three months ago the operatives in the spinning 
mills made an application for an increase in wages, 
but owing to the Restriction of Output Scheme of th 
Control Board the demand was suspended, but it is 
understood that this arrangement will expire early next 
month. The trades union officials have therefore re- 
newed their application. The operative spinners re- 
quest a rise equal to 50 per cent. on the rates ruling 
in August, 1914. As the workpeople in this section 
have received advances amounting to 20 per cent. 
since the beginning of the war, the claim is really for 
an immediate rise of 30 per cent. The cardroom 
operatives are pressing for a rise of 25 per cent. on 
present rates. The operative weavers have asked for 
3 joint meeting with the employers to consider their 
Bes for an advance of 40 per cent. in wages. 


an 59 per 


The several matters will have to receive the attention of) 
the trade during the next few weeks, and it is quite 
likely that the Government Committee on Production 
will have to deal with the questions. In trade circles, 
however, it is realised that before the end of the vear 
substantial wage concessions will have to be granted to 
all the operatives in the industry. It may be said that 
all the workpeople at the moment are receiving 20 pe’ 
cent. more in wages than in pre-war days. The Cotton 
Control Board has published particulars of the census 
of stocks of raw cotton in this country on October 27. 
With regard to American descriptions, spinners’ su™| 
plies at the mills and warehouses were 132,779 bales: 
held by dealers at Liverpool, Manchester, and clse- 
where, sold and unsold, 198,759 bales; on quay at 
| Liverpool, 39,049 bales; and at sea, 203,000 bales; 
making a total of 573,587 bales. The present weekly | 
| consumption is put down at 54,645 bales. The Board, | 
|in issuing the statement, point out that so far as 
American cotton is concerned the short position is very 
much accentuated by the fact that November shipments| 
will only amount to about ten davs’ consumption, and 
that up to the present no reliable forecast can be given 
for December shipments. 





} 
| 
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An Important Stoek Exchange Ruling.—Of consider: || 
| able consequence to many people who had shares ope | 
| with Stock Exchange firms at the outbreak o! wat; ani 

unpublished ruling of the Stock Exchange Committec), 
may be briefly mentioned. A firm was carrying OV€')) 
| several lots of shares with another firm, the shares i 
| being in different companies, one of which has paid 
substantial dividends during the period. No deposit 
was given, and therefore the owners of the shares P® 

interest at the higher scales laid down, and did not | 
/receive the dividends. Recently the owner of eal 
dividend-paying shares elected to take them up, 2°), 
duly handed over the money. The firm which had been || 
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could be properly set against the other items in the. 
account which were still open, and upon which no} 
deposit had been received. The Stock Exchange Com. | 
mittee had several points to take into consideration, but | 
the upshot of the matter is that the man who took up 
the shares is entitled to receive all the dividends which 
had accrued, and that he was under no liability in 
respect of any other shares. The decision seems to 
agree with justice and sound sense. 





The World’s Crops.—The International Institute of 
Agriculture at Rome issues estimates of the total yield 
| of crops in a number of countries. For Spain, France, 
Scotland, Ireland, Italy, Netherlands, Sweden, Switzer- 
land, Canada, United States, British India, Japan, and 
Algeria the aggregate wheat crop is put at 482,958,000 | 
quintals, representing 99 per cent. of the 1916 yield, | 
and 85.2 per cent. of the average for 1911-15. The | 
total yield of rye for Spain, France, Ireland, Italv, 
/Netherlands, Sweden, Switzerland, Canada, and the 
| United States is 37,168,000 quintals, which is 94.8 per 
cent. of the 1916 crop and 92.5 per cent. of the average 
icrop for 1911-15. The barley yield for the same coun- 
tries as named in the case of wheat (except British 
| India) is 112,596,000 quintals, or 99.7 per cent. of the 
igi crop and 95.4 per cent. of the 1911-15 average. 
| Oats for the same countries as named in the case of 
wheat (excepting British India and Japan) is 
| 371,325,000 quintals, or 116.3 per cent. of the 1916 
jcrop and 114 per cent. of the 1911-15 average. Maize 
jis even more satisfactory, the crop being 846,211,000 
| quintals, which is 123.7 per cent. of the 1916 crop, and 
}115.4 per cent. of the average of 1911-15. The vield 
jof potatoes in the United States is 60 per cent. over 
that of 1916, while the vield of the vine in Italy is 
given as 22 per cent. more than in 1916. 




























Home Crops.—The report furnished by the crop 
reporters of the Board of Agriculture on conditions in 
| England and Wales in October indicate that corn was 
generally secured in fair condition, being considerably 
better in the Eastern half of the country than in the 
West, where there was more rain throughout the har- 
| vesting period. In most parts wheat shows the best 
quality and oats the poorest. Over the greater por- 
tion of the country less threshing than usual has been 
done up to the present, owing, especially in the West, to 
the damp condition of the grain, while farmers gener- 
ally have been anxious to push on with sowing. In 
the most important potato-growing districts in the 
East the bulk of the crop has been raised, but the bad 
weather in the West has hindered this work very much, 
and considerable quantities are still in the ground, The 
quality generally is satisfactory, and except in the 
West and South-West there is little mention of disease, 
while even in those areas it appears to be less than was 
feared two months ago. Lifting of mangolds, turnips, 
and swedes is backward generally, the wet weather in 
the West again hindering the work. Mangolds are 
everywhere of satisfactory quality, but turnips are 
poor, particularly in the Eastern half of the country. 
Fair progress has been made with autumn cultivation 
in the chief corn-growing counties; in many parts 
October was fairly favourable, especially for light land, 
and a considerable breadth has been already sown with 
Wheat and other autumn-sown grain. Some is already 
showing above ground, and looks well. In many other 
districts, however, much less has been done; while in 
the Western half of the country autumn cultivation is, 
owing to the unfavourable weather, backward. Seeds 
are,on the whole, strong and vigorous (though rather 
poor in East Anglia). Some damage has been done by 
laid corn in the West. Live stock have mostly done 
fairly well during October. Prospects for winter keep 
are satisfactory in most parts of the West, where roots 
and hay are larger crops than elsewhere, but on the 

astern side, hay, straw, and roots (apart from man- 
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taking them in argued that it Was not incumbent upon | golds) are short. | 
them to part with the dividends, because these latter | Engl 


or nearly 1 cwt below average; that of meadow ha\ 
| at 21.48 cwts per acre, or 13 , 
| total (2,405,468 tons of clover and seeds and 
tons of meadow hay) is some 1 
the large crop of last year, but nearly a million tons 
above the poor crop of 1915. 
especially the more skilled sorts, but th 
certainly no worse, and probably rat! 
year ago. 




















t. The yield of seeds’ hay this year in 
and and Wales is estimated at 28.6 ewts per acre, 


; cwts below average. The 

51495537 

,280,000 tons less than 
’ I 

Labour is still scarce, 

e situation 1s 


her better, than a 
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The Eeonomic Future of Palestine.—In view of Mr 


i 
Balfour's letter to Lord Rothschild, it is natural to ask} 


how the Jewish people, which seems to prefer Ghettos, 


is to live by tillage in a country which contains much || 
mountain and desert, and is only one-third larger th in|} 


Wales. But there is much fertile land in the coastal 
. . - - . 4 
strip, on the central plain of Esdraelon, in t1 


the fruitful |] 

y ' . . . } | 
valleys of Judea and Galilee, and in and beyond the || 
' 

j 

i 


upper Jordan. Springs are plentiful, the ruined Roman | 
aqueducts may be restored, and afforestation will in- 
crease the rainfall. The climate is regular, the rainy | 
seasons are certain, and in the rainless summer. there }| 
are heavy dews. Cereals are grown, especially in || 
parts of the coastal strip, on the central plain, and on 
the volcanic soil of the Hauran ; but the land is specially 
fitted for fruit growing, the work best suited to edu- 
cated settlers with moderate means. Jaffa oranges 
need only be mentioned, but apricots, figs, almonds, 
pistachios, walnuts, and mulberries are abundant ; the 
leading fruits, however, are still the olive and the grape. 
Cotton and beet and cane sugar are possibilities ; rough 
pasturage is abundant, and there is much bark suitable 
for tanning. Salt, asphalt, phosphates, and various 
chemicals are worked or workable in the Dead Sea 
region, and there is coal (near Sidon), copper, and 
iron. Fisheries would be successful on the coast and 
in the Sea of Galilee. The existence of mineral springs 
suggests that, with Germany and Austria practically 
closed for years to tourists from the East of Europe or 
from America, the land may become a health resort. 
The total population may be 700,000. In the Roman 
period it was probably six to seven millions. The 46 
Jewish colonies, with their co-operative societies, their 
agricultural schools, and their experimental station for 
agriculture, seem to have prospered before the war. 
Their wine and oranges were one-fourth of the total ex- 
port trade of Jaffa, and while the war has set back their 
development, the Turks are likely to have been less 
destructive than the Germans in France. Their labour 
—one of the chief difficulties foreseen by critics of 
Zionism—is partly Arab, but largely supplied by Jews 
from Russia, Roumania, and the Yemen. With suff- 
cient capital—already furnished in part by Zionist 
organisations—the removal of the blight of Turkish 
rule, and the coming shortage of all food products, the 
economic future of a Jewish Palestine should be 
bright. 





Spanish Commerce and Banking in 1916.— Some 
interesting statistics relating to Spanish commerce and 
finance in 1916 appear in the Anuario Financiero y de 
Valores Mobiliarios fur 1917. The total value of wheat 
produced in 1916 amounted to 1,516 million pesetas, 
which compares with 1,294 million in 1915, and 554 mil- 
lion in 1905. The production of wine has remained 
practically stationary at 405 millions, or an increase of 
only 801,500 pesetas. Oil production shows signs of 
great vitality, leaping from 153 million pesetas in 1905 
to 236 millions in 1915, and 326 millions in 1916. 
The following figures show the position of 47 of the 
principal Spanish banking companies (excluding the 
Bank of Spain). As these banks issue their statements 
of accounts at various dates, only 47 had been received 
up to the date of publication of the annual; the value of 
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the comparison with the 
results of 52 banks, 1s therefore somewhat vitiated :— 


Pesetas (000’s omitted). 


Sub- ; Ad- Bills 
scribed |Reserve.| Deposits. Cash. vances. | Dis- 
Capital. | counted 





| 52 local banks in 1915 





958,184 | 51,965 | 4,799,932 | 188,525 268,956 | 554,754 
47 local banks in 19 6) 259,949 | $8,271 | 5,505,105 | 195,399 | 364,036 | 699.945 





pesetas, or over 12 per cent. of the subscribed capital, 
as against 25,322,000 pesetas for 52 banks in 1915, or 
II per cent. 0 

pesetas. 


fa subscribed capital of 258,184,500 





| The profits of 47 banks for 1916 amount to 31,872,000 
; 


Transvaal Output 
situation in the 


in October.—The native labour 
Transvaal continues unsatisfactory, for 
during October there was a decline of 1,003 natives 
employed at the gold mines, while there is a drop of 
28,999 as compared with October, 1916. At first 
glance the total output shows an improved position, | 
but October contained an extra day as 


| compared 
= the preceding month. 

| 

i 

| 


Measured by the 


daily average production, the statistics show that 
output has fallen off slightly, as 24,235 ounces 


per day were produced, 
day in September. 
prerege output 


as against 24,608 ounces per 

In October last year the daily 

Was 25,559 
de 


. 1 ] 
gone i 
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year 1915, which includes the | in the past quarter have declined, and 1} 


| or less than }? 


| 


| 


| 
| 


ounces per day, so that | 
vear. | 
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Hat the stock. 
in E urope are 850,000 bags down, as « Mpared y ‘ 


the two preceding years. Before the war only aoe 
15,000 tons of raw coffee were retained | is : 
lb per head of the population, 
nearly 7 Ib of tea. In Scandinavian and the fe 
Countries the position is reversed. One result of wai r 
conditions, however, has been to cause a very consider. 
able increase in the quantity of raw « 

and retained in the United Kingdom, as 
following, taken from the most recent Bi 


this Country 


as aga Inst 


hee imported 
: } 
Shown by the 





ird of ‘| rade 
report :-— 
Raw Correr 
—— ate = — 
| Imports he-export 
| Cwts. £ Cwts -_.1 
W912 ......e000--6- 673,596 2,516,383 439.236 1.632.973 
W913 .......+-.20--| 846,471 2,920,855 514.634 | 1.812 048 
1914 .........000+., 1,036,703 3,546,231 669.803 | 2194945 
11915 .......eeeee0+| 1,464,340 4.933.437 €21.62% | 11999 194 
1916 ates eeesencees 1,631,473 4,736,790 | 483.463 | 1.519.3¢8 
The quantity retained annually in England has ip. 
creased more than three-fold, the net imports of roy 
amounting to 1,148,010 cwts, against only 234,31 


ewts in 1912 and 331,837 ewts in 1913. Whethe 
has resulted in greater consumption or has had th 
effect of increasing stocks, 
pre-war 


t 
is open to contrecture Ir 


vears Germany took 


exports to foreign countries 


one-third of our r 
, Holland coming next. In 
1914 and 1915 Holland received much larger quantitie 


ranging from 180 to 250 og cent. more 


immediate] preceding peace vears. 


| 
j 
} 


one following is the monthly table of values since 

i IOI 2 

CHAMBER of MINES’ FIGURES 

———o ae ss . 

| 1912, 1913 | 1914. 1915. 1916. | 1917 

| £6 oti 8 £ é -.e 

|| January ....... pee 3,130,830 3,353,116! 2,768,479 3,037.058 3,344,948 3,324,418 | 

|| Pebruary....... eeee+| 2,989.832 3,118,352) 2.660.186 2872406 3.201.063, 3,065 976 
SE puketduasiehiced 3,528,688 3,358,050, 2917,346 3,202,514 3.38412F 3,343,363 

| EE sitnéoe cedpemald 3,153,383, 3,334,368) 2.504.924 5,160.65! 3.206.645 3155121 

ED esenconecee eee++| 3,511,794 3,373.998) 5,059,340 3,245,447 3,303.37} 3,310.618 

ED tubbuésadcteoed 3,202,517 3,173,382 3,049,558 3.208224 3.235.767 3,177,101 
ee «++ 5,255.198 2,783,917 3.111398 3,272,258 3,282,491] 3.219094 
PD tcunesechocees 3,248.595 3,092,754 3.024.037 3.307.976 3,318,116 3,214.079 
September .......... 3,176,846 2,999,686! 2.982.630 3,299,423 3,277,408 3,135.807 
October .. ......... 3,265,150 3,051,701, 3,116,754 3 388,122 3.36562 3,191,279 
November ......... 3.216965 2,860 788) 3,040,677 3,317,534 3,326,253 

‘| December ....... ++. 5,297,962 2,857,938) 2,952755 3.317.949 3,289,705 

| qmrroreeee ja a ed 

| __ Tota! ...... ve 8.757 ARO 37.358.090 35.588.075 38 677 4°] 79,485,984 39,184 856 
The total amount of gold produced in apne was 
751,290 ounces of fine gold, valued at £.3,191,279, as 

|| against 738,231 ounces, valued at £3, ce 
produced in September. In October last year the | 


production was 792,339 ounces, 


valued at < i‘ 365,642. > 
The following table shows the native labour f position :— 


Noumper of Natives Empioyep at the End of Last Six Months | 


by Members of the Witwatersrand Native Labour Association 
and Contractors. 
May, June, 


July, ; Aug., Sept., Oct 











| 1917; 1917. | 1917) | 1917” 1917.’ 1917’ 
|Gold mines 180,168 175,727, 171.653, 170,817 171,334 170.331 
|Coal mines 11,432 11,258) 11,381 11,401 11601. 12.841 
| Diamond 

| mines... 5,805 5,369 5,223! 5,028 4.791 4620. 
| Total... 197.405 192,354 188,257| 187,246! 187,726 186.792 | 





| The World’s Coffee.—Supplies of raw 
quite up to the average 
tion is interfered 
According to 


coffee are 
of ‘recent years, but distribu- 
with by the transport difficulty. 
semi-official statistics published in | 


| America, the position at the end of September was as 
- follows _— 











| 
| 


| 
| 
| 
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| second debenture stock and the 6 per cent. 





Cordoba Central Report.—\V hile the gross receipts of 
the Cordoba Central Railway Company for the year 
ended June 3oth last increased by £20,755, a larger 


rise in working expenses caused a reduction of £28,261 














in the net profit. The following table gives a com- 
parison of receipts and expenses with those of th 
previous vear :- 
191516. | 1916-17 Inc. or Dec 
£ £ £ = 
POD siendecees »- 1,544,538 | 1,565,293 + 20,755 | + 1% 
| Working expenses .... 1,105,728 | 1,154,744 + 49,016 | + 4-43 
Ped cteceusecéicsne (71°59 %) | (73°77 %) | (4+ 2°18%)i 
Net profit ........ ~ 438,810 | 410,599 | — 28.261 | — 644 


| lo the balance of £:410,549 is added the balance of 


interest and exchange accounts, &c., amounting to 
£15,267, giving an available total of £425,816. In- 


terest on the 4 per cent. first debenture sian requir res 
£,320,000, on the 6 per cent. second debenture stock 
4:7:739, a year’s accrued interest on the deferred war- 
rants, issued under the sche ‘me of arrangement of 1916, 
£6,623, and income-tax £15,000, while £15,712 
transferred to the renewals fund towards £:46,958 (oF 
3 per cent. of gross receipts), which has to be set aside 
in respect of the year. Interest on the 44 per cent. 

. Three-Year 


Is 


| notes  satoapery. to £264,916 has to be satisfied | 
by the issue of deferred warrants, and this, added to) 


| of x 404, 925. 


| 
| 
j 
i 


1915 1916. 1917 
Bags Bags ; Bags ' 
World’s visible supply ........ 9,906,000 9,822,000 10,151 000 | 
European stocks ........... --. 3,875,000 3,857000 3,190,000 
Deliveries in Europe, July-Sept. 1,747,000 1,201,090 903,000 
_Ditto in U.S.A, July-Sept. ..' 1,837,000 1.721.000 | 1.732:000 | 
As usual, the we rid’s \ isible supply was greater than 


at the end of June, 
this year, 2 
IN 1Q15. 


the accretion being 2,381,000 bag's 


1731,000 bags in 1916 and 2,308,000 bay's 
It will be observed, however, that while the 
| United States deliveries have kept up, those to E urope 


alana ee LL 


ee 
LT 


———— 


| receipts from which, 


the debit balance brought forward, leaves a total debit 
The company’s revenue suffe red from 2} 
sugar-cane, sugar and alcohol traffic, the | 
owing to severe frosts, fell -T 
£137,691, as compared with £385,419 in 1914 15+ 
The linseed crop practically failed, owing to the | 
drought, and for the same reason the maize, fruit, and 


vegetable crops suffered severely. Owing to the cess@! 
, tion of imports of coal, nd has | 


| decline in 


however, a large dem: 


sprung up throughout the Argentine for fire a for 
locomotive and other purposes, and_ the comp any 
revenue from firewood and chasenal traffic i 
by £127,851, or 61.3 per cent. This increase 4n@) 
higher receipts from wheat and hay account for the | 
increase in gross receipts. The rise in expenses !S due | 
‘mainly to the increase in the cost of fuel and |; 
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‘In referring to the strike on the Argentine Railways, | 


| the Superintendent of Publications, H.M. Stationery 
| Oifice, Imperial House, Kingsway, W.C. 





‘als, and to the increased ton mileage involved in | 
rving large quantities of firewood at low rates. | 


occurred after the close of the financial vear, 
inamely, in September last, the report states that ‘* con- 
siderable damage was done to the company’s pro- 
perty,”” and that the traffic receipts for the current 
vear have been seriously affected. The strike ended on 
October 18th, ‘‘under an agreement to increase by 
10 per cent. the wages for certain grades of service.”’ 
The condition of the wheat and linseed crops about to 
he harvested, however, is reported to be good, ‘‘ and 
‘traffic prospects in general are so far favourable.’’ The 
company has arranged to increase tariffs by 22 per cent. 
as from the 20th of this month. 


i SS EE OE 
| 





Axcto-FreNcH Society.—A lecture, open to all, en- 
titled ‘* L’Annexion de 1I’Alsace-Lorraine en 1871,’’ will 
he delivered by Professor Paul Mantoux, Professor of 
Modern French History and Institutions at the Univer: 
sity of London, in the Essex Hall, Essex street, Strand, 
W.C., on Saturday, November 17th, at 3 p.m. 





Roya. Society or Arts.—Wednesday, November 
‘21st, 4.30 p.m. (ordinary meeting). Inaugural address 
of the 164th session of the society, on ‘‘ Science and its 
Functions," by Alan A. Caimpbell Swinton, F.R.S., 
chairman of the council. 





Me G. H. Wricur (secretary of the Birmingham 
Chamber of Commerce) has been elected president ; 
Messts J. J. Bisgood, J.P. (London secretary of the 
| Edinburgh Life Assurance Company) and W. H. Sten- 
‘tiford (of 1 Broad street place, E.C.) have been elected 
vice-presidents ; and Mr E. I.. Bootv (secretary of 
'Linotvpe and Machinery, Limited) has been elected 
treasurer of the Chartered Institute of Secretaries for 
the ensuing vear. 


rT 


lHe Controller of the Foreign Trade Department 
has issued a new list of additions to the Statutory List 
of firms of enemy nationality or enemy association with 
‘whom persons in the United Kingdom are forbidden to 
trade. Copies can be obtained at a trifling cost from 





Obersea Correspondence, 


UNITED STATES.—SECOND WAR LOAN. 
(FROM OUR CORRESPONDENT. ) 


New YorK City, November 1. 

Ar midnight on August 27th the books closed on the 
second Liberty Loan. The exact totals have not yet 
been announced by the Treasury Department, but pre- 
‘liminary figures suggest that the total applica- 
‘tions will make up the largest sum ever raised by 
ay single belligerent since the commencement of the 
War. Probably $4,000,000,000 will be the amount ac- 
cepted by the Treasury. The maximum hoped for was 
| 5$,000,000,000, and the minimum $3,000,000,000, with 
ne to accept half of the over-subscription above 
this sum. 


During the campaign on the 4's Secretary MacAdoo 
as also receiving applications on short-time 4 per 
cent. Certificates of Indebtedness to an indefinite 
“Mount, and up to the 26th $165,000,000 were taken in 
round figures, bringing the total amount of outstand- 
ing Certificates to be redeemed out of the Liberty Loan 
UD to $1 800,000,000, or about 60 per cent. of the mini- 
mum. This last issue bears interest at 4 per cent., and 
mes due on December 15th. During the week an 
additional loan of $55 000,000 was made to Great 
Britain and $40,000,000 to France, bringing the ad- 
“ances to the Allies thus far up to $2,826,400. 

Saath 


Vv 


DECOM: 





1 salto ay : 
cemand made by the first Liberty Li 
the Comptroller of Currency, 


possible Premier. The various scandals, too, have pro- 
duced an unsettling effect far greater than is war- | 
ranted by their importance. It 1s obvious that so} 
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rhe national banking situation, in spite of the heavy 


an, according to 
ea RnR 

ve SnNOWS remMarkKaDic re- 
silience. Deposits on September rith, af 


—_ ; or aes ' : 
tne loan, Were 154,000,000 vreater than on the da‘ 


ter financing 


S 
2 :' ; ‘ 
the books opened. if deposits or Sc. 


: },LOO,000, the 
maximum hoped-for subscri 


; ption on the second Liberty 
oan, Were to be withdrawn from the National Banks, 
the total 


deposits would be still greater bv 


. > e ‘ ~ 
9286 ,000,000 than in September ( ecedin: the 
outbreak of the war. 

The labour situation, which at one time <e« med to be 
assuming a serious aspect, is gradually restoring its 
own equilibrium. The Arizona Copper strike |} pm, 


t 


successfully adjusted by the President’s Labour Com- 


mission, and the disaffection at the Globe Miami Mines 
satisfactorily disposed of. The troubles in the Indiana 
and Ohio coal sections have likewise been arhbit: 


and a resumption of the temporarily restricted produ 
tion is having a gratifving effect in a downward ten- 
deney in the retail coal prices. 

The situation in the New York money market. whic] 
was expected to respond to the overwhelming success 
of the Liberty campaign, has been thrown into gloom 
by the Italian reverses, and the stock and bond markets 
hoth have been without support. Foreign Government 
issues, particularly the Allied loans and French Citys 
issues, have all lost fractionally from dav to dav. while | 
the Liberty 24's, after climbing practically to nar, have 
sacred rently under insistent pressure to 99%. Con- | 
ditions fundamentally, however, are sound, and it is | 
renerally felt that a turn of events in the theatre of war 
would change the aspect overnight. 
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FRANCE.—GOVERNMENT SITUATION—THE NEW) 
LOAN — THE WHEAT SUPPLIES — FRENCH 


REVENUE—RAILWAY RETURNS—BOURSE. 
(FROM OUR CORRESPONDENT.) 


Paris, November 12. | 
| 


In the absence of Monsieur Painlevé in Italy, there 
has been little of interest politically during the week, 
but now that he has returned it is probable that many 
of the questions pending will be brought up for settle- 
ment. There are many causes that tend to produce an 
unsettled situation, notably the disinclination of the 
Socialists to support Monsieur Painlevé and their abso- 
lute refusal to countenance Monsieur Clémenceau as a 


important an official as Monsieur Monier cannot be 
dismissed from his situation on the grounds of profes- 
sional misconduct without its resulting in public 
scandal, and now that Monsieur Clémenceau definite! 
charges Monsieur Caillaux with having so conducted | 
himself in Italy that he would have been banished from | 
the country by Monsieur Sonnino, had not the French |} 


Government intervened, there is a further complication | 
in the ‘situation. 7 

A decree has been issued stating the exact condi- | 
tiens under which subscriptions may be made for the | 
The smallest | 


francs, and in- 


new loan in allied or neutral countries. 
fracti n of Rente to he issued is four 
terest will be paid on the 16th March, June, September, | 
and December of each vear. The rate of issue is fixed | 
at 68.60f for each four frances of Rente ; and payment is 


to be made in the legal currency of the country. The | 
rate of exchange will be hased on the mean rate of the | 


dav before each subscription is received. 
There was a long 

dealing with the question of wheat supplies, and in 
resnonse to the internellation of Monsieur Navarre, 
Monsieur Maurice Long, Min: ter of Supplies, fore- 
chadowed legislation that is to be broucht before the 
Chamber at an early date. He pronoses that 
certain date all cereals shall he requisitioned. Mi 
also be requisitioned throughout the country, and 
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was a longa debate in the Chamber on Friday | 


i 
| 
| 
j 





pe Em 








placed under the control of the Minister of Supplies, 
. who will distribute grain to them, and arrange that 
their flour shall be sold to appointed persons. All flour 

' will be supplied to bakers at a single price. Further, 
the price of wheat and the price of bread will be fixed, 
and bran will be sold only to individuals indicated by 
the Minister of Supplies. In the course of his speech 
the Minister gave some interesting figures as to im- 
ports. In September 1,300,300 quintals were imported. 
In October this rose to 1,600,000 quintals, but during 
the current month, by means of allied assistance, im- 
ports reached 2,500,000 quintals. The Minister hopes 
that in December 3,000,000 quintals will be imported. 
He spoke gratefully of the assistance rendered to 
'| France by England, stating that on October 18th the 
| British Government placed at the disposal of the French 
|| Government 500,000 quintals of flour and 300,000 
‘|quintals of wheat, while on October 31st 100,000 tons 
of shipping were made available by England. The first 
j 
| 
| 
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boats bringing 200,000 quintals were already in French 
ports, and a complete agreement had been made for 
| economic co-operation. As a result of it, though it 
vas not probable that the public would have the normal 
|supply of soo grammes of bread a day, there was 
reason to hope that each man, woman, and child would 
| receive the mean quantity of 400 grammes per dav. 
The Minister of Finance has published the taxation 
returns for the month of October last. The total 
i . |reached amounts to 404,912,300f, and as regards the 
i month of October in normal years there is an increase 
| of 58,782,600f owing to excess revenue from customs. 
As regards October, 1916, there is an increase of 
55,878,600f despite a decrease of sixteen millions in 
vield from customs. 

The returns of the chief of the French railway com- 
panies have just been published for September, 1917, 
and the following table shows in thousands of frances 
the comparative gross receipts for the same month 
IN 191%, 1914, 1916, TO17 :— 


| 





eee 








——September. 

1914. 1916. 
.» 5,152 6,776 
.. 16,726 24,363 .. 
.» 26,549 56,000 .. 
.- 32,906 32,349 .. 

9,408 13,508 .. 


.. 132,996 .. 149,087 


As compared with last year, there is an increase 
amounting to 12.1 per cent., while the comparison with 
such a year as 1913 shows a definite increase of 16.2 
per cent. In August the corresponding increases were 
16.7 per cent. and 14.7 per cent. What is most satis- 
factory to note is that receipts from ordinary business 
are very much greater and progressively greater than 
those from military sources. Thus, whereas com- 
mercial revenue amounted for these lines in 1913 to 
128,250,000f, and in 1914 to 61,616,000f, while mili- 
tary receipts amounted in that year to 29,125,000f, the 
commercial revenue for September of this vear was 
115,015,000f, and the military revenue was 34,017,000f. 
Inevitably the Nord and Est railways are in a less 
favourable position than the other great lines because 
4 


1917. 
7,112 

25,794 

63,500 


37,423 
15,258 


1913. 
6,911 


Companies. 
Etat A. R eeeeeeeeee 


ee ‘ Ouest-Etat ........ 23,078 
"1 P.-L.-M. 


E 53,648 
my “aS RES ccccccecccse 
Pe MAGE snccccccccccee 15,566 


oe Total ........ 128,250 
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in their case military occupation has verv serious; 
interfered with normal working. Thus the Nord in 
September, 1913, earned 29,408,000f in commercial 
revenue, but this September only 12,000,000f : similarly 


ar SE 













, £ Est in September, 1913, earned 27,080,000f from com- 

12 i mercial revenue, as opposed to 11,950,000f in Septem- 
¥ _ ber of this vear. 

« ; During the month of October deposits at the 
4 ) National Savings Bank amounted to 18,398,437f, and 
af withdrawals to 13,766,88sf. Rente was purchased on 





behalf of the depositors to the amount of 38,1rof, and 


the number of accounts open on October 71st was 
6,506, 879. F : 







The news from Italy and Russia have naturally had 


a depressing effect on the market, but fortunately the 
devression has been mostly restricted 
directly 





: to securities 
concerned, and the Bourse generally h 
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| November 17, 1917 | 
mained calm and fairly resistant. Under the 


of the loan the rate of exchange on Lociden 4 influence 
ally fallen, the pound now standing at >. se Natur. | 
perpetual Three per Cents. have fallen from fo The} 
60, and the redeemable Three per Cents. to = nS to} 
72. The Five per Cents. having paid (1-75 from} 


a dividen | 
as usual, fallen back from 88.7 ss Rust _ 
w : State |i 


ua 75 to 87. 
securities have generally dropped one or wh ante I 
while the rouble is now worth only >< centimes Tor | 
National securities have had no market. and the i ne 
price quoted was 56.20, while the lire has dropped 14 
70 centimes. The Banque de France remains te Bo | 
The returns of the Bank of France for last wont the’ 

, | 


previous week, and the corresponding week of last ear| 
are as follows :— | 








DEBTOR. 
Nov. 8, 1917. Nov. 2, 1917, ’ 

Capital of the Bank anlaids * , t ad 
Profits in addition to capital 8.450.697 63 <. *xasoear eg <. Uaanam 2 
eneme soneatebeneuant e+ 22,105,750 14... 22,105,750 14 .. 21,105,750 34) 
serve of landed propert 4,000,000 0... 4,000,000 0... domo 5. 
Special reserve .........s06 8,407,444 16 .. 8,407,444 16... 8.407.444 | 
Notes in circulation ......22,232,328,805 0 ..22,018,320,785 0 |15,9725414a «| 
Interest on securities ...... 35,628 41... 36,735,250 74 .,  31.493658 | 
Bank notes to order........ 3,291,020 35 .. 5,171,339 46 .. 4,881,298 43) 
pny mas mgsesocoee ae isi'oae = ee Tor i 2%) 
counts, S.... 1,648,1 e+ 1,516,388,804 81 . .1,038,804,475 & 

Do branch banks .... 1,156,705,480 0 .. 1,162,C78,029 0 |. T5918 109 2 
Dividends payable ........ 4,539,453 41 .. 4,613,933 11 .. 3,836,906 11| 
Discounts and sundries .... 77,008,102 2.. 68,574,895 84 |. 48,306,666 3 
RediscountS ......++.see00 23,177,053 0... 23,177,053 0.. 11963093 9. 
Sundries .....ssseeeevereee 509,915,203 95 .. 517,825,743 61 .. 364,254.65 | 
Total ..ceccseseeeee+ +25,961,456,954 30 « 25,616,205,653 73 ..18,582,616,408 al 
CREDITOR. 
f f c t 
RID cn ccconnsssece 273 20 .. 6,580,966,609 85 -.5,335,198,051 54 | 
Balances abroad eeseces eeoe 711,593,934 62 .. 721,773,110 43 .. 894,716,446 4 |) 
Commercial bills overdue. 4,345,401 45 .. 8,931,251 66 .. 221,967 40 
Discounts in Paris ........ 306,269,038 81 .. 303,915,758 22 .. 292,216,059 5h), 
Foreign bills ...........006 3,651,788 18 .. 2,372,918 42 .. 5,088,056 §/| 
Treasury bills .. ...... fon 385,919 44 .. 70,8i7 25 .. 1,563,761 21} 
Discounts in branches .... 382,782,222 0 .. 429,998,908 0... 333,183,8% 0/ 
Adjourned payments, Paris 
and branches ............ 1,152,445,475 55 .. 1,153,625,952 20 ..1,368,905,549 78) 
Advances on bullion ...... 12,874,000 0.. 12,874,000 0 .. 1287400 0) 
Do e able securities.. 578,157,973 6 .. 580,166,504 33 .. 789,512,772 87|, 

c 


** 544,854,104 0... 572,595,515 0 


banks .... 5 755 0 
Advance to State (ordinary) 00,0004 





Do for the war ..........12,350,000,000 © 7712,150,000,000 0 ..6,400,000,000 oH 
Temporary advances(floods) 400 O.. 400 O.. 59,700 9) 


Treasury bonds in respect 
of Advances to Foreign 
Governments ....... 


} 
3,120,000,000 0 .. 3,090,000,000 0 1,600,200. 9 






















Special reserve .........006 
Sundries , 


Government stock reserve 12,980,750 14... 12,980,750 14 .. 12,980,750 | 
Do disposable .......... 100,075,602 89 .. 100,075,602 89 .. 98,741,355 % 
Rentes undisposable ...,.. 100,000,000 0... 100,000,000 0., 100,000,000 0) 
Premises andfurniture ..., 46,240,915 75 .. 46,240,500 7 .. 45,919,175 ll 
Expenses of management., 22,785,774 97 .. 21,704,953 4... 12,911,842 75]| 

| 


8,407,137 62 .. 
547,246,394 87 .. 498,645,891 11), 


8,407,137 62 
711,500,591 62 





—__——=- 


Total ..+se0eeeeeeeee+25,961,456,954 30 ..25,616,205,655 75 . 18,582, 
BANK OF FRANCE RATES. 


Discount. HOOPER EEE TEESE EE ESET EE EE SESE ES EEEE SETI EEEES 


Advances on bullion SPSS HSE SRE RESET SHEESH EEE EEE EES 1 
Advances on public securities See SSH HET EATER THEE EEE 6 
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GERMANY.—THE POLITICAL CHANGES—RBICHS.| 
BANK MONEY MARKET — THE PRUSSIAN) 
STATE BANK—THE CONTROL OF CAPITAL) 
ISSUES—THE DISCONTO-GESELLSCHAFT. 


(FROM OUR CORRESPONDENT.) 


Lonpon, November 16. 
ALTHOUGH it is unwise to draw conclusions where 
German politics are concerned, it would seem that 
recent events mark a definite, though modest, victory } 
for parliamentary principles. ‘* One of the greatest 
turning-points in German history,”’ writes one Radical 
paper, while the ‘‘ heart” of another ‘‘is too full of] 
thankfulness and too impressed by the importance oly 
the occasion’ to allow it to refer to the change with 
more than bated breath. The plain facts would seem 
to be that Dr Michaelis was a man who represented 00 
one, and who had not sufficient skill to build up 4 
following in the Reichstag, and the rapid series of 
blunders which he committed made his fall inevitable. 
With the choice of his successor came the first trial 0 
strength. The Jingoes of every shade, and the Com 
servatives in particular, were naturally opposed to 4"y 
thing which might suggest subservience to the Reich- 
stag Majority, and their candidate would seem to have 
been either Prince Biilow or a political leader. The 
Reichstag Majority seemed very near collapse, and n0 
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ue \ very definite candidate was put forward from this side. 

a '4: first sight, the choice of Hertling seemed an ex- 

= tremely wise one from the reactionary official stand- 

_ shel point. He was a skilled political intriguer, and he, if 

is to nvone, could build up a Government majority in the 

-_ '| Reichstag. As a member of the Centrum, he stood for 

e, || ere 


1 1! no particular political creed. He might be democratic 
‘or reactionary at will, and still carry most of his party 














ai iwithhim. The interesting feature of the situation is that 

latest| even Count Hertling appears to have failed to create a 

ed ™ | Government ©" majority. He has been forced, in order 

2Ro | to obtain a ‘* Parliamentary majority, which would 

k, the! now seem necessary, to give the Vice-Chancellorship 

' | | to the ‘‘ Progressive’’ Herr von Payer, and another 

Year) | post to the National Liberal Friedberg. These appoint- 
BB | ments and the fall of Helfferich are far more significant 

9, 191g, || than the appointment of Count Hertling himself. 

bom | No Reichsbank return has yet appeared for a later 

0,697 63 | 'date than October 31st. On that day total notes in 

im ene were as follows :— 

L490 0) ae Notes 1x Crrcuxation. 

mal Oct. 23. Oct. 31. ‘Inc. or Dee. 

+4 £ Mil. £ Mil. £ Mil. 

109 | || Reichsbank notes ...... 506.9 .... 5200 .... +131 

906 1 | Treasury notes ........ 17.5 .... 17.4 .... + 0.1 

re i | Eee BONS ccccccccecse BAD .... BOS .... + 3.4 

SOME || \ Total ...eccseeseee M861 ose. BIT «0. 421.6 

1908 68 | | —- — ---—- 

"| Gold ....ssssseeeee 120.2 .... 120.2 ....unchanged 
051 | On the same date loans outstanding at the Loan Bureaus | 
446 | jrose by 410,100,000 to £,336,900,000, far more than | 
ae making up for the slight reduction in the previous | 
i 3) | week's figures. Of the notes issued against these loans, | 
895 0) £6,000,000 were held as cover against Treasury notes, | 
59m) MEE || 50,000,000 were in the hands of the Reichsbank, and 
a 0} ‘\the remainder, as shown above, in circulation. Day-to- 
515 0), ||day money was still quoted as easy at about 4 per cent., 
mm 3) Me |jand discount was unchanged at 4§ per cent. Stock 
10 9) ||markets were, on the whole, quieter and weaker, being 

in particularly influenced by low prices in Vienna. 
a | Further successes in Italy and the news of the 
53 25 | Maximalist revolution in Russia had little effect. 
=. } After much discussion a Decree has now been passed | 
“4 jmaking the approval of the State necessary for the 
al 1 jestablishment of any new company the value of whose 
08 6 || capital exceeds £15,000, for the increase in capital of | 
existing concerns when the increase plus the existing | 





|capital exceeds £15,000, and for the issue of dividend 
i|certificates, &c. The right to permit issue rests with 
|the Federal State concerned, but the Chancellor is em- 
| powered to nominate a central organisation, which must | 








| 


|the new measure is the rapid increase in new issues 


| be consulted in every case. The official explanation for | 
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Prussian State and local expenditure, and in addition to || 
this the Bank does its best to put on to the market, at '} 
times when no war loan is in question, as many Prus- |] 
sian Treasury bills as possible. The Bank has no share-| 
holders and declares no dividends, its surplus, as a rule, | 
going into the general Prussian Exchequer. Another 

innovation in the management of the Bank is the deci-|| 
sion recently taken to set aside the greater part of the || 


1916-17 profits as the beginning of a reserve, which the}| 


» aa a : : | 
Bank is now starting for the first time. It may be added || 


that the increase in capital will involve no new issue, as/|| 
the Prussian State will merely hand over to it an equiva- | 
lent amount of non-interest-bearing Prussian bonds. || 
Two main reasons are given for the increase. the first || 
that the Bank must be provided with more means to}! 
meet the demands which will come upon it during the || 
transition period, at a time when its present abnormal || 
deposits will be all withdrawn, the second that  the| 
recent expansion of the large private banks necessitates 
a corresponding action on the part of the State Bank. 
This tendency to appear as a rival to private institutions | 
is commented on with considerable suspicion in the| 
financial Press. | 
_ Another banking event of importance is the absorp- 
tion, just announced, of five more provincial banks by 
the Disconto-gesellschaft. It will be remembered that 
in the spring of this year the Deutsche Bank increased 
its capital by £1,250,000 to £:13,750,000, at the same 
time absorbing the Schlesische Bankverein and_ the 
Norddeutsche Kredit Anstalt, and that recently the|! 

| 


; 





| 
| 


i} 





Dresdner Bank took over the Rhineland-Westphalian 
Disconto-gesellschaft, and at the same time increased 
its capital by £ 3,000,000 to £10,000,000, while the 
Disconto-gesellschaft, after absorbing some time ago 
the Rheinische Bank and the A. Schaafhausensche | 
Bankverein, took over last spring the Kénigsberg| 
Vereinsbank and entered into close relationship with the || 
Hamburg Vereinsbank. The five banks, which are now ]| 
being definitely taken over, have in the past all been in | 
more or less close relationship with the Disconto-gesell- | 
schaft. Their names are the Magdeburg Bankverein, 
the Westphalian-Lippish Vereinebank in Bielefeld, the 
West German Vereinsbank, the Gronau Bankverein, 
and the Rhine Bankverein, al! in Middle and West 
Germany. The increase in capital of the Disconto- 
gesellschaft itself will be £500,000, making its total 
capital £15,500,000, and maintaining for the bank 
the first place among German banks if capital 
alone is taken into account, although with capital and 
reserves combined the Deutsche Bank still stands at the 
head. 








JAPAN.—SILVER COIN DEFICIENCY— SUPER- 


| 
from a total of £6,200,000 in the first half of 1916 to | 
|| £15,100,000 in the corresponding period of 1917. | 
|| AGovernment Bill has recently been introduced in the | 
Prussian Parliament for an increase in the capital of the | 
Prussian See-Handburg, or State Bank, of 43,020,500, | 
bringing up its totai capital to £8,000,000. The last | 


Aili . . . | THe highest-value coin in circulation in Japan is the 
increase in capital was one of £ 3,250,000 in 1904, since 5 Jay 





ECONOMIC RELATIONS. 


| 

| 

VISION OF EXPORTS — ANGLO - JAPANESE | 
(FROM OUR CORRESPONDENT.) 


j . . 
YOKOHAMA, September 30. 
| ; 


| 
| 
| 
| 
| 


ere || when the operations of the bank have been much | silver 50-sen piece, equal to about one shilling. The 
iat | changed and extended. In normal time, in addition to | silver yen (2s) and gold coins are practically non- 
ry its activities as the State bank of Prussia, and as the | existent; larger sums are negotiated by — “ one, 
- regulator on the market of Government stock, the See- | five, ten, and a hundred yen. At eas a a 
val 'Handburg did considerable business as a lender on the | scarcity of subsidiary coins, w hich is growing more and 
of | Stock Exchange over settlement days. Since the war it; more keenly felt, and as the minting of a large amount 
of | has devoted itself in the main to financing the Prussian | of silver money cannot be effected ina short time, na 
th/| State and the various rural and municipal bodies, which | Department of Finance is reported to be contemplat- 


| Were kept off the open market through the necessities | "& the issue of 50-sen yo oe ee ———e- 
of the Imperial Government. It has also performed a | pressure, also to increase the issue of one-yen S. 


| earce ‘ . en : The one-ven notes now in circulation amount to 
I crise gent Very active part in maintaining the price I eee 90 yen, or about double the amount for this 
’ ’ d ’ . or : 


of critical moments of various War L issues. As the 

s of various War Loan issues. ; ee ee ? 
e. result, instead of a lender it has become a heavy bor- | tume last year. The scarcity of auxiliary coins has pro- 
of ; duced a tendency to hoard them, while exchange 


tower, and the enormous change in the nature of its , Co. ae 
itunes. ani ten cents ieee fact that whereas its | brokers have begun to collect them in anticipation of a 


deposits, exclusive of Government deposits, stood in| great demand for them towards the end of the — 
1903-4 at £2,400,000 and at £4,450,000 in 1913-14, | some having had the pleasant experience at the as 
they rose ‘jin TQ14-15 to £7 800,000, in 1915-16 to last year of exchanging 100 yen at the exorbitant fee 


£24,700, and i -17 “2~ 650,000! Money | of 16 yen. 
sp ee at eth £77.05 financing of The Department of Agriculture and Commerce has 
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hus obtained is devoted naturally to the 


























































pears 7 


- en Sie hs 
: 6 ¥ Fie ids e 
Seccninst Avett rime dtire Mate ae 









Tossa’ 


ee 




















; 


: 
















| 


CC 


THE ECONOMIST. 


808 


published an Ordinance for the standardisation of ex- 
ports in regard to matches, glass manufactures, braid, 
and enamelled hardware, whic h are regarded as the 
articles which suffer most from that disregard of 
quality as to which so many complaints have been 
raised abroad. The measure is to be extended to 
cotton hosiery, shell buttons, cloisonné, cotton crépe, 
and pencils. Cotton hosiery was to have been included 
with the first-mentioned, but its inclusion has been 
postponed owing to the failure of the trade guilds con 
cerned to reach an agreement as to the standard of 
quality. 

The poor quality of Japanese matches, which are in 
many instances obviously ‘‘ made to sell,’’ is a too 
familiar circumstance of daily life to every resident. 
The native takes it more philosophically, and, in the 
worst cases, it may be safely said that he spends more 
time in striking matches than in enjoying the contents 
of the tiny bowl of his kiseru (pipe). Glassware that 
breaks almost at a touch, and enamelled ware, of 
which the enamel peels off under water, are also often 
heard of. By the above measure, which has been long 
delayed, the Japanese Government not only recognises 
the shortcomings of which the Japanese manufacturers 
are so loudly accused, but also makes itself responsible 
for the quality of the articles, so that ¥ the examina- 
tions be not sufficiently thorough and the standards 
sufficiently high, the authorities will be stigmatised 
with the blame which has hitherto fallen on the manu- 
facturer. 

An article has recently appeared in the Taiyo, the 
leading Japanese review, written by Mr S. Hayakawa, 
managing director of the Mitini Bank, and one of 
the most prominent bankers in the country, in 
which he makes some remarks on the impolicy of 
one nation excluding another from economic fields in 
its possession. ‘‘India,’’ he says, ‘‘ being under 
British rule, we have no intention of reaping 
benefits equal to those enjoyed by the British. But if 
Britain should exclude other countries, particularly 
Japan, from India, in order to improve her own in- 
terests exclusively, such a policy would not prove ad- 

vantageous to Britain.” This little lecture, coming 
from a Japanese, is really remarkable. In India a 
Japanese has the same rights as a British subject ; he 
may own land, trade, engage in the shipping industry, 
and import Japanese goods under exactly the same 
tariff as goods from the United Kingdom. On the 
other hand, a British subject in Formosa or Korea is 
hampered in all these respects. Mr Hayakawa ad- 
monishes Britain not to abandon the liberal policy she 
has hitherto pursued, and laments that “‘ there is a 
possibility that her characteristic Free-trade will give 
way to a protective policy after the war.’? From Mr 
Hayakawa’s article it might be assumed that Japan is 


a Free-trade country, instead of one where imports are 
taxed on an average of 20 per cent. 


EE 


SWITZERLAND.—-ATTEMPTS TO GAIN THE SWISS 
MARKET. 


{FROM OUR CORRESPONDENT.) 
Zurich, 


belligerent nations surrounding Switzer- 


November -. 
Mosr of the 


land, are making all kinds of attempts to gain the Swiss 


‘ 2. t _ _ > 
market for peace times rhe first, of course, were the 
Germans and Austrians, who last s1 pring made great ex- 
hibitions of their new fashions and new art industries. 
These were organised in a very expensive manner, and 
on¢ ha , 
| at the same time they furnished a pretext for hundreds 
iof German and Austriz in merchants to obtain passports 
| ¢ yr th 
or the journey to Switzerland in order 


eat. At the 


their front ers against Swiss products and Swiss propa- 


gandist exhibitions. 


to get enoug rh to 


same time Germany and Austria closed 


This German and Austrian pro- 


a 7 ne 
paganda has opened the eves olf the Swiss consumers 
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. 2 . ; . Sis 
Ihe ‘‘ Helvetic Society ’’ organised a VEry active 
paganda in favour of Swiss products. This ¢. ante, 


S 


for Swiss products for Swiss consumers js et m 
promoted by repeated *‘ Swiss wecks,”’ jp wha % 
retail shops pledge themselves to exhibit only ‘Swi | 
rade articles in their shop windows. Although thi 
propaganda is not directed against G 

practically anti-German, because German 
Switzerland chiefly articles made not {; 
materials, any imported 
herself. German aluminium goods, silk clothing. fines 
and many other articles were even made out of Sein 
raw materials. At the 


rMany, it js 


\\ ce xporte d to 
om Gk rMan ran 
but from raw materials Germ: 


same time, th 


ne Neng 

. . . . . . ° . 
tration of German individuality in the — ret, 
trade had such success that in many y re. 


houses articles which are a 
watches, embroideries, silks and chocolates, were of 
German origin. Therefore, the propaganda work of the 
Helvetic Society will have the effect of pael damag. 
ing the German export trade. Before the war Germany 
exported to Switzerland manufactured articles of the 
aggregate value of 400 million francs—that jis. & ve 
eent. of her total exports of manufactured articles 
Meanwhile, Germany and Austria, though unable ¢ 
export any goods, are carrying on a propaganda for 
the future, but of such an entirely 
that it cannot succeed. 


Swiss Snex iality like 


selfish character 
lrance and Italy have begun their propaganda for 
commerce after the war in a quite different w ay. In 
the first instance, they make propaganda for those 
French and Italian manufactured articles which are 
produced from raw materials of French or Italian origin 
or of their colonies, articles in which they are no serious 
competitors of Swiss manufacturers. Secondly, French 
and Italian merchants play practically no réle in th 
Swiss retail trade, and never subje cted Swiss consumers 
to the pressure of buying articles which Switzerland 
produces cheaper and better. On the other hand, the 
French and Italian propaganda bears the character of 
reciprocity. For example, the newly formed Italian 
Chamber of Commerce at Zurich prepares for the time 
immediately after the war, simultaneously, at Zurich an 
exhibition of s; imples of Italian export goods anda 
Milan an exhibition of Swiss export goods. In this wai 
the Italian Chamber of Commerce at Zurich does not 
meet the least hostile feeling from Swiss commercial 
people. On the contrary, the Press, which accepted the 
various German propaganda exhibitions unfavourably, 
welcomes the Italian Chamber of Commerce. Now the 
French ‘* Association Nationale d’Expansion Econo- 
mique *’ in Paris has opened an office at Zurich under 
the managership of the leader of the commercial de- 
partment of the French Consulate-General, Monsieur 
Lionel Thibault. This Zurich headquarter of French 
economic prop: ‘ganda also emphasises ; its character of 
reciprocity. This institution will help the French 
manufacturers and merchants to increase their connec- 
tions with the Swiss market, and at the same time will 
heln the Swiss exporters to increase their connections 
with the French market. It is to be hoped that the 
other Allies will also make attempts in the same sense 
of reciprocity. The Swiss export industrv often pro- 
articles which the Allies bought in Germany until! 
the outbreak of the war. The Allies have an interest 


in replacing these German articles with Swiss articles, 
whe 


; 
CuUCces 


it will never be possible to replace German steel, 
German coal, German iron and German potash in 2 
hich 


nign proportion in the 
has furnished 


WW hiv h <h e 


calle 


Switzerland not only with arts 


Iso articles mannfactured from raw materials im? 


| Ports from Germany with imports from countries heat 
- . . ,ect 
Eneland, France and Italy, which are her > 


i 
The economic movement of the Helvetic 


customers. 
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n Switzerland is ready to replace her imports from| 


Germany with imports from Allied countries. Of course. 
1 


Swiss market. But Germany 


s of 


1 hy 
has a geographical or natural mom poly, i 


wrrted | 


from th > der ncnaginnny or from other overseas eae es, | 


; . at te 

‘ven like those mentioned from Switzerland hers . 
y =e . . lacing im- 

se cases Switzerland has an interest in replacing 11 
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Society, aS well as the various reciprocal institutions of | 188,400,000 Fin marks to 
l the Ailies formed in Switzerland, are therefore to be 
j be . - ° 

‘celcomed in the mutual interest of all the countries 


|| we 
1 concerned. 
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SCANDINAVIA. —INDUSTRIAL EXPANSIONS IN 
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SWEDEN — NOLE CIRCULATION — DANISH | 


FINANCE. 


(FROM OUR CORRESPONDENT. ) 


Hotte, October 17. 


Tue largest loan ever contracted in Sweden by a 
| private concern is. now being arranged by "the 
\frafikaktiebolaget Grangesberg-Orelésund. It is for 
}| 40,000,000 kr at 54 per cent. interest, and at par. The 
jjoan is being launched through the Skandinaviska 
'|Kreditaktiebolaget in Stockholm, and the proceeds will 
‘be applied to payment for 18 iron ore steamers ordered 
from a Gothenburg yard. The Grangesberg Company 
‘has deemed it expedient to adopt a loan policy for this 
deal instead of the issue of fresh shares, as the cost of 
the fleet is intended to be amortised through its own 
earnings. The loan is to be amortised during the years 
1922-1942 (with a right of converting in and after 1927). 

[he Grangesberg Company, besides owning or con- 
trolling the greater portion of Sweden’s iron ore pro- 
duction both in Central Sweden and Lapland, owns 
several railways and a number of steamers. It is a very 
flourishing concern that for a series of years has paid 
high dividends. 

Almost every week witnesses large financial expan- 
sions, Which point both to a plethora of capital and to 
a determination on the part of Swedish industry and 
commerce to arm themselves for the forthcoming 
struggle, the severity of which everyone takes for 
Thus the large Stcckholm stores, the Nordiska 
‘Kompagniet, a sort of Swedish Harrod’s, are for the 
fourth time increasing their capital, with the result 


th t 


that it has now been tripled from 9,000,000 kr to 


1 
i 
4 


| 
! 
igrantecd. 


—s 

|27,000,000 kr. Last year the dividend was 8 per cent. 
|A well-know n Malm6 concern, B. Dicden and Co., has 
i} 


been transformed into a limited company with a mini- 
/mum capital of 5,000,000 kr and a maximum capital of 
15,000,000 kr. The transfer comprises the firm’s hold- 
ings in shares in the Asiatic Trading Co., Limited. 
| Whilst the match industry has not fared too well in 
| other countries, the Swedish match companies have had 
}an uncommonly good time of it. Thus the lénképing 
and Vulean Co., which has a capital of 13,500,000 kr, 
learned net profits of more than 6,000,000 kr last finan- 
icial year, the preference shareholders (10,500,000 kr) 
|teceiving 6 per cent. and the ordinary shareholders 12 
| per cent., but the latter have now in addition received 
la free share for each share they hold, the capital re- 
quired (3,000,000 kr) being taken from the company’s 
accumulated funds. The I. E. Francke firm has been 
| transformed into a company with a capital to start with 
| of 6,000,000 kr, domiciled in Stockholm. 
| 


| 
! 





The connection between increase and issue of notes, 
and high prices, is being viewed from widely diverging 
| standpoints ; the only fact that cannot be disputed is 
the unprecedented issue of notes in the Scandinavian 
countries. In Sweden, for instance, the issue of notes 
\from the commencement of the war till the end of or 
| within a few days of the end of September rose from 
228,400,000 kr to 474,800,000 kr, or 107.9 per cent. In 
Denmark, to mention another country, the figures were 


respectively 156,500,000 kr, and 279,700,000 kr, or 


iff 


i 








er cent. The Bank of Finland presents a very 
rent spectacle as far as the gold reserve 1s con- 


cerned, which appears to be stagnant at the compara- 
itrel F 2 
tively modest sum of between 42,000,000 and 


” 


43,000,000 Fin marks, whilst the note issue here, too, 
has in reased greatly, at least during the last vear more 
Sothan in the two countries just referred to. The amount 
Of notes in circulation at the end of September was 


162k , -* . 2 71 
s*.100,000 Fin marks, against 366,q00,000 Fin 


marks at the end of September, 1916, but during the 
‘ame period the amount of foreign stocks rose from 
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A 
fy 
s09 || 
, e i 
515,900,000 Fin marks, and | 
ace ‘ ‘ 224.7 i 
iccount abroad from 334,700,000 Fin marks to 
> a - a atin ultwas } . ‘ 
421,300,000 Fin marks. On the other side the ‘‘ on| 
an f +5 y > a r 
“i Ou posting account’ increased from 146,900,000 
417 “rl ~ 7 o 1 ? : 
in marks tO 321,600,000 Fin marks. Unused right of 
te Ne (recde ‘ _ y ] 
note Issut receded trom 81,000,000 Fin marks at the] 
end of September, 1916, to 40,800,000 Fin marks at the | 
end of Septembs Tr, IO17. 
| Dr Evard Brandes, the Danish Minister of Finance, |} 
the other day gave a short survev in the House of the |! 
re > “+ , 4 a r. ; —e , a 
present State of Danish finances. The receipts under || 
certain sections of the Budget for the first six months | 
of the current vear had risen to 97,000,000 k: ivainst 1} 
oe - E ~ ; .? ’ — sao. i 
89, 250,000 kr for the correspondine period o last || 
~ . “ ; 
financial year, but the expenditure had rise ti 
139,500,000 kr, to which must be added 11,000,000 || 


kr from another section, which meant a deficit of |i 
7 7 e 


53,000,000 kr, which other i 1 ¢ 
70,000,000 kr for the first half of the current fi 


vear. The ‘‘ cash in hand’? amounted to os.600. 
kr the middle of October, of which 33,400,000 kr we 
1 
i 


f 
invested in coods, eay ing a sum of 66H , 200 ,.0o 


which must be deducted 18,600,000 kr invested in} 


. - 7 { 
an avail ble halance of 42.600 } 


stocks, leaving 


which he hoped soon would increase. 





Letters to the Editor. 


CONSCRIPTION OF WEALTH. 
TO THE EDITOR OF THE ECONOMIST. 


San In his Manchester speech the Chancellor of j/ 


! ‘ ; 
the Exchequer said: 1 
6 | - . +} Vest vat 3 ii 
‘*] have found, 1 am sorry to say, that determined }} 
= a 1 aa ae ao 

and concerted effort is being made by a small section 
Fos ° es | Re aml sexe - j 

to frighten depositors, and particularly small investors, | 


from lending to the State. They say it is not safe.” | 
He tried to meet this by saying that there was no]| 
chance of war bonds being singled out for special con- 1 
fiscation or taxation. So far as I know, no one ever || 

said there was (though a well-known journal comes 
perilously near it, when it argues that ownership of 
War Loan is presumptive evidence of profiteering). 
The real danger that the investor in war bonds may | 
reasonably anticipate is that he will be specially taxed | 
as compared not with the investor in other securities, 
but with the spender. How can you expect people to 
lend to the Government if they are threatened with the 
immediate confiscation of some indefinite percentage of | 
their loan? It would have been more to the point if] 
Mr Bonar Law had disavowed in the name of the pre-| 
sent Government, and denounced by anticipation in| 
any future Government, any intention of making a levy | 
on capital. It may be said that a permanent high tax || 
on the interest of war bonds is the same as confisca- || 
tion of part of the capital, but the investor in war || 
honds will at least share his income-tax with the RA. 
or other high-incomed man, who, perhaps, has put 
nothing into war bonds, with all, in short, whose tax- 
able income does not ar 
saving from income to invest in war bonds. 
A. A. MITCHELL. 


| 
79 West Regent street, Glasgow, } 
} 
j 
i 
' 


Iam, &c., 


November 13th, 1917. 
TT 


BOOKS RECEIVED. | 

Sir Charles W. Macara, Bart. A Study of Modern | 
Lancashire. By W. Haslam Mills. (Manchester) || 
Sherratt and Hughes. 6s net. 
Efficiency Methods. An Introduction to Scientific || 
* Management. By M. McKillop, M.A., and A. D. 
McKillop, B.Sc. (Eng.), E.C. W ith Illustrations. | 
(London) George Routledge and Sons, Limited. || 

4s 6d net. | 

The Efficiency Movement is being widely applied in America. 
and in a less, though an increasing degree, in other countries of }| 
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the world. It is exciting great interest in industrial circles, owing 
to the extraordinary results which have already been obtained 
from some of its applications. 


Imperial Institute Series of Handbooks to the Commercial Re- 
sources of the Tropics. Cotton and Other Vegetable 
Fibves : Their Production and Utilisation. By Ernest 
Goulding. (London) John Murray. 6s net. 


Transvaal Chamber of Mines. Twenty-seventh Annual 
Report, for the Year 1916. (London) Transvaal 
Chamber of Mines, Salisbury House, E.C. 


Bulletin de la Statisque Générale dela France. July, 1917. 
(Paris) Libraire Felix Alcan. 4 fr. 

This issue contains two statistical articles which are particularly 
interesting at the present time. The first is an inquiry into the 
cost of living in towns of France containing more than 10,000 
inhabitants, with an annual comparison back to the year 1913. 


The second deals with the movement of wages in 52 trades from 
IgII to 1916 


Daily Mail Year Book, 1918. (London) Associated News” 
papers, Limited. gd. 


Methods of School Inspection in England. 


(Calcutta) 
Bureau of Education. 


Protectovat Francais au Maroc. 


Annuaire Economique et 
Financier, 1917. 


(Rabat) Government Office. 


An Address Before the Harrisburg (U.S.A.) Chamber of 


Commerce. By Otto H. Kahn. (New York) 52 
William street. 


(Madrid) 6 Valenzuela. 


Anglo-Norwegtan Trade Journal. October, 1917. 
don) Norwegian Chamber of Commerce. 


In an article, ‘‘ Norway's Position Under the Blockade,’’ the 
Director of the Statistical Bureau of Norway replies to Mr Acker- 
man, who accused Norway of exporting large quantities of food- 


stuffs to Germany. 

The South African Journal of Industries. 
ber, 1917. 
Industries. 


Vida Financiera. I peseta. 


(Lon- 


No. 1. Septem- 
(Pretoria) Department of Mines and 


_ An official journal devoted to the advancement of the industrial 
interests of the Union of South Africa. 


South African National Union: Ninth Annual Report, 
1916-1917. (Johannesburg) South African National 
Union. 

South African Review. (Cape Town) Argus Printing and 
Publishing Co. 3d. 


Classtfied Guide to Modern Business Books. Compiled by 
H. G. T. Cannons. (London) Finsbury Public 
Library, Skinner street, Clerkenwell, E.C. 1. 

This is an interesting development of the use of our public 

libraries to assist in the great industrial push after the war. Mr 

Cannons has conveniently indexed upwards of 500 volumes of 

books on modern business methods, which have been specially 

acquired by the Library Committee, in a small separate Catalogue. 

Every possible phase of industrial activity has been provided for, 

and in the list is found a synopsis of the most important books. 

The collection should prove valuable alike to the student or the 

manufacturer or merchant who might like to provide for bimself 

or his employees similar libraries. This is a step in the right 


direction, and we hope that other public libraries will see their way 
to follow. : 


The Work and Training of the Royal Flying Corps. (Lon- 


don) Offices of “The Illustrated London News.” 
2s 6d net. 


LONDON & SOUTH 
WESTERN BANK, ttz. 


Head Office : 


170, FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. 
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STOCK EXCHANGE NEWs. 


SETTLING DAYS. | 


TICKET. | Account. 
November 28. November 29. 

The main influences at work in the Stock Exchange th. 
week have been the various crises in Russia, Italy, onda 
French Cabinet. These have all played their part in ae 
ing business, but the Miscellaneous market has found alesis 
to do, and its various sections are enjoying a considerabj. | 
bout of activity, those connected with Iron and Stee] ~ 
Shipping shares being most prominent. 

TheConsol market keeps very steady, and the War Loan has 
been consistently supported, while amongst foreign Govern. | 
ment stocks a fillip was given to French Fives, taking the 
price to 79, though the full extent of the rise was not maip, 
tained. Scandinavians have been moving up and down jy 
pyrotechnical fashion, according to the movements of the 
exchange, and, on balance, most of the severe falls sustained 
earlier in the week have been recovered. Brazilians remaiy 
under something of a cloud, but there is a noticeable demang 
for Chilian bonds. In Russians, the movements are smal. 
and nominal. 

Railway markets contain little of interest. On two or three 
days in the Home Railway market there was scarcely a single 
alteration to report, and this being so, the tendency js 
naturally somewhat heavy. Canadian Pacifics and Grand), 
Trunks are also neglected. Mexican Rails have come down) 
rather sharply, taking Mexican Utilities along with them, 
The Argentine Railway list, with B.A.G.S. and Westerns, | 
ex their dividends, is still dullish, although the Buenos Ayres! 
and Pacific dividend on the Second Preterence stock proved 
a pleasant surprise to some. Brazilian and Cuban Rails: 
continue heavy. 

Industrials, as already noted, are active, and in the main 
better on the week. Rubber shares were clouded by a fall in) 
the price of raw rubber to 2s 64d per Ib, although there wasa/) 
slight rally on Thursday. Amongst Oil shares, Burmabs| 
have been a good feature, but business here is sti!! restricted. | 
The principal activity resides in the Iron and Steel list, sharp| 
rises in Dorman Longs, Workingtons, and other well-known || 
companies attracting attention to the list ; buyers from the) 
provinces have been particularly insistent in their demands. | 
The Shipping group received a favourable advertisement from), 
the better U-boat returns, and the higher-priced shares, such as || 
Clan Lines and Indo-China Deferred, have risen several) 
points apiece. Textiles came into favour, with the exception | 
of Coats, and most of the Catering shares are better, Maypole), 
Deferred being prominent on account of the forthcoming issue 
of new shares. The Coalite Group hardened a trifle, but) 
Marconis remain dormant. Brewery stocks have again gone), 
ahead. The Banking list is as lifeless as ever, nor is there), 
much doing in Insurance shares. Further falls have occurred) 
in several of the leading Tea companies’ issues on the uncer-} 
tainty of the outlook. Egyptians spurted strongly, with)! 
Egyptian Salt and Soda in the van of the advance. Stock 
Exchange shares have improved to 78. can 

None of the Mining markets make any pretence to activity. 
Kaffirs and Rhodesians are dull for choice, as the House), 
says, while Diamonds gave way a trifle. Russians developed 
better courage and prices towards the end of the week. Tin 
shares are harder in consequence of the fresh jump in the) 
metal, but in neither Copper nor Silver shares is there any- 
thing doing. Indian mines have eased off, and the only|| 
movements amongst Broken Hills are both irregular and/|| 


insignificant. 
NEW ISSUES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— sania 


Nominal Cash First Lie 
Capital. Subscription, Payment. = 
2 2 

oe 1,177,386,860 ee 


WEEK EnpEpD Novemerr 10, 1917. 
War Savings Certificates (total | Genme 


sales April 1,1917,to Nov.10,| £ 
1917, £23,300,000) os 


Amount previously recorded .... 


——_ 


a a. 
| goo,c00 | 900,000 


NATIONAL War Bonps, 


—— 


— 





Sal sb 
Bank o England | Sales by Post Office. 
and Other Banks. _— 


—_——————— 


Amount. 
———— 


|Applicants.| Amount. |Applicants. 


2 | 

37,931,050 | 
18,235.) 
13,927,750 | 
12,338,000 
9,791,600 


Week endea— 
October 13 
” 20 


” 27 13,535 
Nevember . saosontesccees | 1,474 


en en Man ta Pan Ca Pal d 
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RECUNSTRUCLION AFTER THE War 

And now to turn to matters of wider importance. Whether; 
end of the war is near or far, it 1s clear that attention js . a 
riveted more and more on the conditions which are like}, : 
exist after the war. We cannot do much at present, it is try: : 
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| am glad to be able to state to you this evening that efforts 
made to bring about better relations between employers 
oyed. The conferences which have been held have left 
» mind a very favourable impression, and I believe good 


eecults Will follow. 





The real representatives of men in the 


i 


iabour world have shown themselves to be broad and libera! 
minded, and recognise that there is no essential antagonism 


ei n Capital and Labour. So, I hope, the general b dy will 
. . be misled by the few agitators who are advising an extreme 
nolicv, which, if adopted, would lead to the destruction of the 
‘adustry and commerce wf the country. 

” have been speaking of the ordinary channels of industry, but 
| should add that all who are able should assist in meeting the | 


country’s difficulties. 


The very serious question of demobilisation is being con- | ' 


sidered, by the Government and by employers and labour organ.- | 
jsations, with the view of the provision of methods for the return | 
to industry. There ought to be no fear of unemployment, if 
are all of one mind with regard to the increased output. 


THE EXTENSION OF OUR MARKETS ABROAD. 


Production, however, without markets will not be sufficient. 
It is to be hoped that we may be in a better position to supply 


1 


home demands, but we shall have to seek wider fields in | 
the Empire and in foreign countries. Men will be required to 
go abroad. A great deal of our difficulty in the past has 

arisen through the want of British representation, and a know- | 
ledge of foreign languages and customs must be a necessary 


qualification. I have already alluded to the recognition by 


the Institute of this by the increase in the facilities given fer 
learning languages, and it is also recognised by our public 


and other schools. 

For many years it has been felt that a larger knowledge cf 
markets and general information abroad was desired, and | 
should like to point out that the new Commercial Department 
for the development of foreign trade, now conducted by the 
Foreign Office and the Board of Trade, will supply this want. | 
It is intended that the new department shall consist of the 
present Intelligence Department of the Board of Trade, with 
representation of the Foreign Office. It will have control of 
the Trade Commissioners 1n the Dominions—now appointed by 
the Board of Trade—as well as of the Consuls and Commercial 
agents abroad, who will remain servants of the Foreign Office. 


| With a proper system of registration most important informa- 


tion will be obtainable, and must be of great value. 
THE ORGANISATION OF INDUSTRY. 


One of the outstanding features of our productive industries 
during the war has been their organisation on a large scale 
and their control by the State. Both organisation and control 
have been unavoidable necessities forced upon us by war. As 
regards the, latter—State control—I hope and believe that the 
necessity is only temporary. As regards the former, I firmly 
believe that the necessity will remain with us after the war. 
It is no new thing, this tendency to production and organisa- 
tion on a large scale, though it has not shown itself so much 


in this country as in some others. But I believe the tendency 


|will be found to have become irresistible after the war. The 


day of small industries on individual lines is gone. Our manu- 
facturers and traders must organise for united effort. Without 
such organisation many of the obstacles which will face us will 
not be overcome. The advantages which industry on a large 
scale can command are many, besides the more obvious ones 
with which you are all familiar, such as reduction of working 
costs and management expenses. Organisation means increased 


stability, and an industry which is on a stable basis can ride 


1 
th 


\through a storm which would wreck the smail producer. 


The question of financing our industries will be immensely 
} . . cc Ty) rv 
facilitated by organisation. An unstable, unorganised industry 


1s the despair of bankers. I feel some confidence in stating 
that an industry organised on large lines has seldom ] j 
= e ° . . — : nite of 
the necessary financial support in this country, and, in spite ct 


the financial stringency which we shall doubtless have to face, 





t likely to suffer in the future. 

Still further financial assistance may be required. Oversé 
trade demands generally long credits, and advances are 2 eded 
for longer terms than are usually given by deposit bankers. 
The is, too, the investigation, and if approved, development 
of new ideas, often requiring money besides patience and ex- 
periment. This shou'd be worth attention, for we have 1 und 
Oi great cost how much we have lost by net doing this. 


‘ : - s¢hece directions by the 
S have already been taken in these direction 


i 
tor a+ c °,8 ° ~ ’ - r St } 
‘OTmation of the British Italian Corporation, with a correspona 


ing company Tr 


y in Milan, to foster and support closer commercial 


lations between this country and Italy, and the British 
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i 
pendent upon the Ow t Q tur 
ide is h ive D n 1 { at t i t t 
that British far: a ‘ , that at @ t 
time we can show verv fi tivati ind a 1 yield 
icre of certain « s, that w ar roduce the ‘ 
of a large assortment of | Is of e sto 
them higher prices th ther count d t i 
nary machines and implements which we em 2 
rule, better constructed than those used by f In ¢ 
countries, then British farming undoubtedly still t 1 
high place, and is probably second to none; but if we return 
to the criterion of success accepted by our own old improvers 


of husbandry—the amount of the production of food from our 


soil—then it must be admitted that our position is no longer } 


satisfactory.” After giving most conclusive statistics, Mr }} 
Middleton’s summary is, the difference in production is chiefly 


due to the circumstances that in Great Britain more than two- 


thirds of the cultivated !and is in grass, while in Germany iess | 
than one-third of the cultivated land is in grass, It seems to | 
me that in the national interest agricultural policy will have to | 
revert to the older system, and that means must be adopted to | 
protect and support the farmer, one being extended facilities | 
for credit, which bankers generally have shown their willing- | 
ness to ailow. 
I fee! I owe an apology to you all this evening for —— 
away from the traditions of the Institute. Usually your pre 
dents have dealt with questions of current finance. This even- | 
inz I have thought it better to draw your attention to subjects | 
which I think are of vital importance if this country is to bear 
successfully the burden of the war debt and to return to condi- |! 
tions of prosperity. I cannot help thinking that we shall all be 
better and more useful—without departing from prudent 
courses—if w2 study the incidence of industry and production 
and consider the financial support necessary. I have no doubt 
that the same spirit and effort which prevailed at the com- 
mencement of the war, and enabled the bankers to meet the 
changed conditions, to support the Government in its financial 
requirements, at the same time finding the necessary accom- 
modation for trade and commerce, wil! also cause them not to 
be lacking in the future 





CENTRAL ARGENTINE RAILWAY COMPANY, LIMITED. 
BETTER PROSPECIS FOR THE CURRENT YEAR. 


The annual general meeting of the Central Argentine Railway 
Company, Limited, was held, on the 14th instant, at River 
Plate House, London, Sir Archibald Williamson, Bart., M.P., 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, expressed regret that they had not been able to recom- 
mend any further dividend upon their ordinary stock. The 
main reasons were threefold—namely, crop failure, higher work- 
ing expenditure, and labour troubles which had supervened 
since the opening of the current financial year. Alluding to the 
1ccounts, he said that by reduced contribution to reserve and 


renewals funds and reduced working expenditure there had 


been an economy of £305,000 compared with the precediag 
1 ¢ o - “ar hk , . 
year. On the other hand, the cost of fuel absorbed “214,000 
more, and general stores £45,00c more—together, some £260,coo. | 
: P } a aceite: ceca 
Gross revenue was £490, less than in the preceding year. 
Added to other adverse factors, they had been obliged to set} 
aside an. increased sum, amounting to £258,000, for income- | 
Sa” rc F 4 o ) fsar 
tax They carried ward £228,000, as against /142,000, 
Ty! *s =} rT liturre if 
which was brought in at July 1, 1916. Capital expenditure in }} 
the current vear would be still further reduced. Although the | 
4 wae Be a 
. n lir passenger traffi showed decreases, the had iv é es |] 
i | 
~ } 7: it 
in suburban ‘traffi wholly due to that part of the line v e || 
lectric traction was 1 They had transformed the t 1 
- : aia € @r 2 ono oo »-vear ¢ r cent. {] 
tanding notes int an issue o $15,000,000 10-yeat . i 
nvertible gold notes, and, while serving the national interest, | 
ivertible g 
’ . so aia viel oneition. tar: the 4+. x If 
they also eased their own financial position, ior tne 41,0 > i 
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repayable on the rsth inst., and the £2,000,000 in 1920. 
short-time debt was now consolidated, and repayment post- 
poned for 10 years, with the right to them to redeem it after 
five years. 
the whole of the $15,000,000 into consolidated ordinary stock 
at par, it was necessary to have the ordinary stock av ailable. 
Therefore they were asking authority to increase the capital by 
the small sum of £100,000, which, with the £ 3,000,000 already 
authorised and unissued, would cover the £3,092,800 which 
the #1<,000,000 represented at the exchange agreed upon. 
£500,000 in 6 per cent. notes was disposed of in the present 
year at 95 per cént. 
as yet to estimate the total damage, but, in common with the 
other railways, they would press for reimbursement of what- 
ever sums might be incurred in replacing the property de- 
stroyed and the consequential expenses. 
not afforded the assistance and protection of which the railways 
and their loyal employees were entitled, and there were indica- 
tions that the whole attitude 
towards foreign capital invested in the country, and especially 
towards the railways, had undergone a change which caused 
considerable anxiety. It was to be hoped that any latent feeling of 
hostility would be dispelled. 
in their districts were good, and they hoped there would be a 
bountiful harvest. 


moving the crops to consuming markets, and, should the crop 


814 


per cent. notes, which had disappeared, would have been 
Their 
















Owing to the conversion option to convert part or 


As to the strikes, it had been impossible 


The Government had 


of the Argentine Government 


Prospects of the coming crops 


At the same time they were not without very 
real anxiety on account of the insufficiency of shipping for 


turn out so large as expected, there might be great difficulty in 
realising it. According to a cable received, the present prospects 
indicated satisfactory wheat and linseed harvests. The maize 
outlook was favourable, but early yet to forecast results, and it 
was estimated that 250,000 tons of cereals were still on hand 
awaiting: transport. They were, nevertheless, entitled to look 
to the more distant future with undiminished confidence. 

The report was adopted, and the resolution increasing the 
capital by £100,000 was agreed to. 





THE ANGLO-RUSSIAN TRUST, LIMITED. 
THE FOREIGN OFFICE AND BRITISH INTERESTS IN RUSSIA. 


The seventh ordinary general meeting of the shareholders 
was held, on the rath inst., at 11 Angel court, London, Mr ( 
Birch Crisp presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the reduction in the Trust’s liabilities was 
the outstanding feature of the balance-sheet. Loans against 
securities figured at £854,876, as compared with £1,048,506 at 
December, 1915. Indebtedness to sundry creditors had been 
reduced from £318,812 to £21,744. 


rita } 
cTriuca 


Considering the 
nature of the times and the progressive ravages of a world 
devastating war, they were fortunate in having succeeded in 
collecting from debtors very large sums, and in procuring ad 
justments of syndicate holdings, so that the item of sundry 
debtors, &c., which stood in the 1915 balance-sheet at £771,860 
now figured at no more than £22,021. 
grown—the 1 
of £254,576. 


One item only had 
vestments figured at £2,309,691, or an increase 
The trust’s investments were originally wholly 
Russian. At the last meeting he stated that 85} per cent. of 
the investments held by the trust were identified with Russia. 
To-day the apportionment was different. Speaking roughly, 
the allocation was as follows :—Russian, 47 per cent. ; Chinese, 
11 per cent.; Brazil, 3 per cent.; and British, 39 per cent. 
Through all the vicissitudes of the past three years, Russia, by 
herself or with the aid of her Allies, had met promptly her 
obligations to foreign and home investors. If Russia were 
fated to go through a period of internal strife, the sharper the 
conflict the sooner the trouble would be surmounted. Every 
Englishman who had travelled in Russia, and had had oppor. 
tunities of watching, during the five years preceding the war, the 
immense growth of manufacturing enterprise, and the impetus 
given to the development of Russia’s natural resources, would 
feel that the first care of any stable Government which emerged 
from the turmoil would be to make ample provision for payment 
of Russia’s external debt. é 


rhe situation, however, gave rise 
to 


anxiety on the part of those who were not only concerned 
to recover lost or temporarily depreciated values, but desired, 
in addition, to resume past-time activities in Russia. British 
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self, he would neither complain nor, as an \\— 


Whenever he had wanted to do business with any te - 
Government or municipality, the German bankers ak eT ° nse 
failed to influence their friends and connections jn Londen + | — 
thwart his efforts, but in the future a greater hindrance ma a 
British enterprise abroad remained. He referred to the Britieh | as “ 
Government’s intolerance of those who desired to nihieaee a? 7 
abroad without possessing the qualification of belonging bat and ! 
of the small number of groups favoured by the Foreign Office i ee 
It was a remarkable fact that no branch of a British bank od \* ¥ 
to be found in Russia. Great Britain had furnished \ ta 


plies and granted large credits to Russia for war purpose: \ 
rposes. | 


her business men equal support abroad, and enc 
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America started later to do likewise. Thereupon the Russiaa |! e E 
authorities welcomed the National City Bank of New York J ~~. 
Petrograd. It was to be assumed that the American instity | ed 
tion’s desire to open a branch in Russia was furthered by the \o. 
American Government. A London bank recently a roached a” ; 
the Foreign Office for support to enable it to o; a branch 1 
in Russia. The request was somewhat curtly refused by M: | Mr 
Secretary Balfour, and the parties were afforded no opportunit ee 
of preferring their request in person to any official. In matter aos 
of commerce the German Government conceded cheerfully | 


yu raged as 


| 
iture their trad \\ 





many German firms as cared to do so to adventure tl 
in* foreign countries. Lord Grey's policy of selecting for pro } 
tection a favoured group, if persisted in, would result in this \ 
country ineffectually trying to fight, through few firms and a | Th 
very small number of privileged individuals, German penetra- be 
tion working through many firms and hundreds of individuals K.C 
The world-war was consuming the savings of centuries. What 1 
Mr Bonar Law disposed of to-day had been got together bi H acc 
individual Englishmen who worked frequently in face of dis ies 
couragement from their Government. This country entered upon | that 
the war to repair a crime against humanity. The cost to us | nav 
must be great. The after-consequences would be disastrous He 
when war was ended if, through the acts of Government, thy abi 
British people were deprived of their old-time right to trade in | not 
the way that suited their genius best—the way of freedom from Hera 
‘{hicial control and the blight of bureaucracy san 


The report and accounts were unanimously adopted. 


ASSOCIATED TEA ESTATES OF CEYLON, LIMITED. 
DIVIDEND OF 23% PER OENT. | 


(he twenty-second annual ordinary general meeting of the ] 
Associated Tea Estates of Ceylon, Limited, was held, on the 
12th inst., at 4 Lloyd's avenue, Fenchurch street, London, Mr 
T. ©. Owen (the chairman) presiding. | 

The Chairman, in the course of his speech, said : The trading 
account shows a balance of profit of £28,716, as against £25,179 
for the previous year. On the debit side of the profit and loss 
account you have a large entry for income-tax and a very large 
entry for excess profits duty for the years 1914-15 and 1915-16. 
The balance carried down is left at £18,326, against £22,237 
last year; but if you add to the former sum the item of £7,935 
for excess profits duty, which was really an old debt, you will 
get a balance of £26,261, against £22,237, for the purpose of 
comparison. We have paid an interim dividend of 7} per cent., | 
free of income-tax, and we now propose to pay a final 10 per 
cent., free of income-tax, which is equivalent altogether to 233 
per cent., less tax. 


That compares with 25 per cent., less tax, 
The slight falling off in the dividend 1s, of | 
course, due to the heavier incidence of the excess profits tax, and | 
to the increased rate at which it is now charged. After reier- 
ring to the different estates which the company owns, the Chair- 
man stated that the Government was going to purchase 1 
Colombo the whole of their tea requirements for the nulitary 
and civil population of the United Kingdom, and for the Army 
serving abroad. The terms on which the tea was to be pur 
chased had not been, as yet, settled. These were matter for 
negotiation at the present moment between a small committee, CP || 
which he was serving, and the Food Controller. The amount 
which would be taken by the Government was equivalent to 
about 55 per cent. of the normal production of the island, and | 
the balance would have to be sold to markets outside the United } 
Kingdom, for the shipment of all tea, on private account, tol 


4 
would | 


paid last year. 





. . men Cc 
this country would be vetoed as soon as the Government ha 
effected their purchases. How far their own company 


oOo — 


manufacturers, merchants, and exporters were té-day cut off 
from the Russian market. The contiguity of Germany was a 
factor which should not be overlooked in any estimate of post- 
war conditions from the trader's or financier’s point of view. 
England might boycott Germany for ever. Speaking for him- 


be able to dispose of the balance of their tea was 4 difficult 
matter to state. He did not think they would have any diff- 
culty in selling their high-class teas, but they might have o- 
siderable trouble in disposing of their common teas at remunera- 
tive prices. In regard to the excess profits duty, they had | 
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» 
consequently, the steps now being taken to bring their case | firm believer that in future th 

bef bilities, if not larger, than the department for motor accessories, 

| present statutory 10 per cent., would only affect the company | and accordingly they had a quired some exceedingly valuable 
0 as far as related to the capital put into the business since the | inventions. The orders for instruments and aioe ti were | 
outbreak of the war. Their excess profits standard was £13,480, | increasing by leaps and bounds, and the meal ec 2 this | 
al | and it might be that the 13 per cent., which was now the legal | department as one which had come to stay. The © mpany’s 
> One |} I! rate upon capital put into the business since the war started, | premises had been considerably enlarged, and the plent = Ww 
fice, | would bring their standard somewhere into the neighbourhood | installed was capable of producing a larger output ue in te 
Was | 1 of about £14,000, and every sovereign they earned above that | Past year. They had a quired the business and patents of 3 | 
~ i || amount would have to be divided with the Government in the | dynamo, for which they held previously the sole sellin ; rights; | 
ones. | \| sroportion of 17s and 3s—16s excess profits tax and 1s income- | 4 complete range of electri lighting dynamos and start ts had 
Sstan j I tax. Therefore, the shareholders might take it that, roughly | been produced and tested with most satisfactory re sults; a ne w | 
. o) speaking, their profits would be limited to the amount just indi- {carburetter had been introduced, which had prove _ itself | 
_ l| cated, which would allow a dividend of 20 per cent. on the | Superior to the original and highly successful m fel; and « new | 
the | | ordinary shares. When the war came to an end, and the excess | patent motor watch of extremely simple construction at a low | 
hed | profits duty was no longer operating, there was no reason why | Manufacturing cost had also been introduced. 
> the company should not pay very substantial dividends. With the special consent of the Ministry of Munitions, they | 
M: Mr S. R. Earle seconded the resolution, which was carried had also been able to produce models of imp ved design of all } 
oe ynanimously, and a vote of thanks to the chairman and directors their leading accessories, so that their factories might be in a 
tem So taated the proceedings. position to supply new and up-to-date products with as little 

to all | delay as possible after the cessation of hostilities. After met 





tioning that they had been consolidating their branches and 
agencies abroad, he said that the board anticipated still further 
to increase last year’s turnover during the present year, and | 


BEKOH RUBBER ESTATES, LIMITED. 































| 
DIVIDEN OF 20 PER CENT. MAINTAINED. they looked forward to a record year. In conclusion, he moved | 
nd a i| The fifth ordinary general meeting was held, on the 14th the declaration of a final dividend of 1s 2d per share, making, | 
—_ inst.. at 38 Eastcheap. London, Sir Err W. Birch, | With the interim distribution of 9d per share, 10 per cent., free | 
uals K.C.M.G. (the chairman), presiding. of tax, for the year, the adoption of the report, and the adjourn- 
ae The Chairman, in moving the adop .on of the report and | ™ent of the meeting to a date to be fixed by the directors for 
bg accounts, stated that a new item in the profit and loss account the PUSRERSRSICm of the scene 
Cis |was the excess profits duty of £2,445, and he regretted to say Mr Allan Gordon Smith (managing director) seconded the 
upon | that in respect of this year’s accounts it was probable that the | Tes lution, which was carried unanimously. The formal busi- 
= |navment demanded of the company would quadruple that sum. | "&SS having been transacted, a vote of thanks to the chairman || 
— He was sure that no one would have complained if an equit- terminated the proceedings. 
6 able tax had been placed upon the rubber industry, which was | ———————— - 
wi = jnot directly affected by the war in the way the manufacturing 
_ trade was affected, and should not have been placed on the GOVERNMENT RETURNS. 
same basis for taxation. In the prospectus issued in May, 
} 1912, it was set out that Mr H. M. Darby estimated for 1917 —— 
} a crop of 425,000 Ibs and a net profit of £26,562, and they PUBLIC INCOME AND EXPENDITURE. 
} were over the output by 25,000 lbs of rubber and over the esti- | 
| mated profit by £5,000. It was estimated that the crop for REVENUE AND OTHER RECEIPTS. 
| the current year would be 540,000 lbs. The book value of | 
the estates stood at £51 per planted acre. Considering that | Total Receipts into! 
the || the company’s acreage, 3,635 acres, was too large to be suc- | moti the Ranbeqees Som 
| pal) as©€, 3,935 3s 5 Estimate 
the | cesstuly tackled with their small capital, the directors sold forthe Apl. 1,'17, Api. 114 Somes ——, 
Mr 1,000 acres of uncultivated land at £2 per acre to the Tanah 191718. Nov. 10 | Nov. 11 | nde | het | 
, , g ending 
Gemok Company, whose issued capital was £20,000, of which | — —_____ (SeeNote) 1917. 1916. ae | eet 
ing | the directors had taken up one-half on behalf of Bekoh. The ee yp ane Mee oe ee 4 ee er ek 
179 | lividend had been maintained at 20 per cent., and would have Bank of England ....... ++ | 25,209,947 25,111,085 ., | ee 
loss been increased but for the excess profits tax. The directors aaaeieieenedammabanenanld cree i 
I | ee 26,435,859; 25,575,006 .. |, 
Tge had been compelled to carry forward £15,365, or more than 16 REVENUE. 
-16. per cent. of the company’s issued capital, to provide for the Customs ......+2+++ceseeee+«{ 70,750,000) 43,152,000} 40,610,000) 1,503,000) 1,665,000 
237 payment of that tax dnd to meet capital expenditure. eke isceeeesonrerenst saoonon Trane Dod inne oo Sy Sao 
935 Mr R. W. Harrison seconded the motion, which was carried | Stamps ......seeeeeeesees-| 8,000 4,962,000) 4,519,000, 347 286,000 
vill unanimously, and resolutions were also passed declaring the eeorsneeronene B | 2,600,000} 340,000 eee tie ne 
of | final dividend recommended, re-electing the retiring directors ee ke Oo ns 58,705,000] 41,316,2001 434 312.000 
ed and auditors, and voting 100 guineas to war charities. Excess Sprofits Duty (in- on 
per | cluding Munitions Levy).. 116,082,300) 52,146, 5,907,000, 3,414,000 
i Land Value Duties ........) 247,000 131,000 si / 10,000 
373 Post OfffC€.....cceceeceeeees| Ss 19,750, 19,550,300) 600,000} 550,000 
ax, | 8. SMITH AND SONS (MOTOR ACCESSORIES), LIMITED. Recep from Said ticsi 7 ionstt gales ck aie 
7 COUB ces ceeeeserecs, } 
nd | LARGE INCREASE IN TURNOVER. Revenue..............+.|638,600,000}322,059,259 224,920,735 — 9,660,001) 7,427,001 
er- The third ordinary general meeting of this company was Tota), inctading Balanes'....-....- HAM IEAIME IED) ne oo 
ar held, on the 14th inst., at Winchester House, London, Mr OT Ay ty iol 1,200,0¢0 2,54C,000 seo 70,000 


Repayment of Advances for Interest on | 


| 
| | 
in Samuel Smith (the chai sidi 

' | i ( chairman) presiding. Exchequer Bonds under the Capital | | 


ry } The Chairman said that it was not possible to submit the Expenditure (Money) Act, 1904... 169,818, 

my || accounts for the year under review, owing to the difficulties = pay Ay byt 55,000 180000, .. | ee 

et | = presented themselves in regard to the allowances and | Act, 1913.......... ‘ei! meee B20 160.000 a) Dee 

fOr | }| adjustments fal =o Under Housing Act, 1914............ ont _ 45,200 i 

wall WE lane 2's te be made under the provisions of the Munitions | poy Treasury Bills for Suppiy .<...... 1852S650001585209000) 65,651,000)41,067,000 
| ‘cts and the Finance Acts. He was able, however, to give For Exchequer Bonds under the Capital onl 

: | | - Selina some particulars of the — ene por 4 pet cont. War Lown, 150545: | “* Pos se os 

_ “VE the past year, and to include in them one or two figures, from | For 5 per cent, Exchequer ei 

nd || } g For 5 per cent. Exchequer Bonds, 1920... 84,140,469 





which, he thought, they would feel satisfied that the anticipa- 


ed || ne For 5 per cent. Exchequer Bonds, 1921 
| tons he expressed a year ago had been fulfilled. For the year 
| 


For 5 per cent. Exchequer Bonds, 1922 | 82,110,000) és 
For 6 per cent. Exchequer Bonds, 1920 | es | 89,342,000) 
For War Expenditure Certificates... | “ | 27,909,500) 


ended July, 1916, the turnover was £396,412, and for the period 





ad under review it was increased to £746,899. He thought, when ror “Ot ee eed under the| 
Id | the acc : or er 3 
= the accounts came before them, they would be satisfied that, War Loan Acts, 1914 to ISN aca 439,512,563 86,106,206 10,498,4 10,000,000 
1] ow ‘ . 4 , Loan 
F. ee = the largely increased turnover, the company had had a ~~ oe ae sae i en \esseano| 
: cw tory year’s trading. For National War Bonds........-..... — pe 
na Sin inni : ider- | Tem Advances:— 
as s the beginning of the war the board, besides consider gerry Abraneets a wssesury| | 
a © present, had had an eye to the future, and it was thought Bills £5345,000,000 in 1916-17) ...... (615,696,000 457 ws 
|, “"@t no business was better placed or had a better experience Total ..cccccecccecseccesceseesees \SIOIIOG449 2516348042 105,300,427 72,962,501 


-_— i 

































































” enor a 
PO ela ce asa me aaa 


aN ee er eee es 


£ 


a 







| 


GO 
—_ 
co 


i 


SY Se SA 


i 
| for the |meet Paym'nts from) —— Issvzs. ——~ 
Year (Api. 1,°17,\Apl. 1,16; Weer | Week 
1917-18. so to | ending ending 
|\SeeNote)| Nov. 20, | Nov.11, | Nov.10,| Nov. 11, 
i] | 497, | 1916. | 1917. 1916. _ 
| me yee an et raphael 11 ll E 333 14 sinan ans . 7 
Permanent ge 0 t “ Se 
i] Interest, &c., on War Debt 194,510,000) 81 1122,105, 66,458, 545, 922,188, 2,305,675 
i Payments to Local Taxation) E 
| Aocounts, &c. ............ } 9,700,000 5,166, 290, 5,164, 435, 310,380 300,000 
Other Consolidated Fund) 
Bervices ....cccsccepecces- 1,695,000! 1,096,551 1,280,986 : oe 
Supply Services ............| 2068826000 1523996155 1119199 582 40, 765, 663, 33,432,720 
Expenditure .... vee «(2491 721000/1623172439,1206533922 41,998,251) 36,038,393 
| OTHER ISSUES, 1 | 
|| for Advances for Bullion ..... eeeses., 1,320,000) 2,680,000! 30,000 20,000 
|| For Advances for Interest on Ex- 
|| @ehequer Bonds under the Capita! 
i Expenditure (Money) Act, 1904 .... 169,838 91,370) oe “ 
|| Under Telegraph (Money) Act, 1913 .. 55,00C| 190,000 ee 0,0C9 
|| Under Post Office (London) Railway 
Sr iictheniie. mreessstests 68,000, 160,000}. oe 
Under Public Buildings Expenses Act, } 
SD acauek. dacute.enbesensasceenss | 8,000) os ee 
Under Housing Act, 1914.............. 382 000 44,00) 





For Treasury Bills for Supply 


—- 
i 


eer eeeee 


“= Exchequer Bonds under theCapital 


ll 


EXPENDITURE AND OTHER ISSUES. 





Expenditure (Money) Act, BURR... 000 
For Exchequer Bonds, &c., ‘ander Sec- 
tion 61 of the Finance Act, 1916, and 
Section 4 of Finance Act, 1917...... : 
For other Debt under the War Loan | 


For Depreciation Fund under 


‘ 
| Acts, 1914 to 1917 
Finance Act, 19.7 


the 


Old Sinking Fund, 1907-8, issued under 
Section 3 of the Finance Act, 1908 
Old Sinking Fund, 1910-11:— | 
Issued anderthe Finance Act, 1911~_ 


Section 16 (1) (b).. 


Old Sinsing Funds, 19i1- 12 and 1913-14— 
Issued under the Ang!o-Persian Oil 
Company (Acquisition of Capital) 
Thi cicnbuhen savenwdieseGd a6 
Temporary Advances repaid :— 


Ways and Means (inciuding Treasury | 
Bills £291,726,000 in 1916-17) 


Balances in Exchequer :— 


Bank of England........cccsssee 
Bank of Ireland ........seeeseees- 


Mexo.— 


Treasury Bille cutetanding on November 10, 1917 ... 
* Includes £380,000, the proceeds of which were not carried to the Exchequer 


within the period of the account. 


+ Excluding sales through Joint Stock and Private Banks not yet brought 


t© account. 


mentary Grants. 





| 

| Notes 

tand Ce rti- | 
Date.| ficates | 

{ Out 

j standing. 





£ 
21,555,065 
28,408,606 
38,478,164 


39 801,867 
46,576,801 
72,022,325 
105,125,099 


106,690,991 
122,099,278 


85,108,761) 
184,186,978) 
185, 24, 17>) 
187.209,633 
189,944,359 








131,523,480) 
150,144,177) 


144,687,070) 
161,675,676 
178,639,739, 


CURRENCY NOTES ACCOUNT. 


nvestments 


Reserve 
Account. 


ue 


302.665 


443.455 
729,328 


1,029,039 | 


1,704,004 
2,389,854 


5,000,5€8 
6,449,156 
7,422,488 
7,653,759 
7,653,759 
7,974,060 
7,797,060 
7,974,413 
7,974,413 


3,430,151 


Nore.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 


Treasury, November 12, 1917. 





Advances t to 





» e” Bankers, 


3,301,650 5,810,000 


Tota! Issues out of 


1011452000, 893,929 £00 51,696; {00 19,291, 000 


79,150, 2,113,300, 16,200 
14650039 «2 | we | le 
| 21,192,160 
} 
10,000 © 69,000_—ti«. oe 
20,000 43,160) ee ee 
948,000 


+ | 2,673,520 34, 271,619) - 


7c x : 
Ba Ee iS. . 2 i.e sc 
= Ss 25 ‘*s Fes o Ss 
x 4 oe c= e on 
se = -j< oF | ied 
> > - @ e ~= 
2 e= Sn) > -s —¢@S wo 
$m om i224 $82 1s gs 
a ste = o 3 | Op 
£ £ % £ £ 
111,423,415 


THE ECONOMIST. 


the Exchequer to 













3087600. 


| 


2,424,295 


512,058,000 567,622,570) 7,000,000 8,966,000 
(5287922746 2480788202 (02857531, 64,341,593 
Nov. 10,°l) Nov. 11, e in.orDe. | for Week. 


337,276 + 8,427,908 
1,110 233 1 "285,821. 125,620 + 195,000 


| 21,783,755, 35,560,440) + 462,890, + 8,620,908 








& 
+ *1,004,88,000 


Redemption Account. 








381,500 3--00,000! 4,500,000! 15°8 10.923 546! 9,103,560 


169,000 


159,000 
139,000 
214,000 
| 159,000 


144,000 
103,000 
94,000 
64,000 


3,399.000 
1,319,000) 
99,000 
79,000 


a UNION & NATIONAL 


| 675,000 28,500,000 


600,000 18,500,000 45°1, 9,923,546) 9,285,618 


} 1 
27,£00,00° 691) 8 623,177) 3,517,690 
-- _|28,500.0 0 613, 9,585,828) 8.654,638 
382,500) 28,500,000 39°5) 20,400 000) 22,969,280 
249,000) 28,500,000 27°6, 54,620,563) 20,535,864 


53,0001 28,500.000 26°6 71,121,076! 7,901,945 
36, 00 28,500,000 23°4, 88,157,692) 7,005,590 
56,000 28,500,000 216, 99,320,972) 5,964,362 
40,000 28,500,00C 19°0 ls v102,160) 6,668,168 


250,500 28,£00, 000) 19°7 110,668, 152 6,869,986 
255,500 28,500,000 17°6 132,484,251) 5,564,081 
235,000 28,500,000 16°0 152,061,555) 5.166,688 
235,000 28,500,000. 15°6 156,061,555) 5,886,956 

50 15°5 157,091,149) 5,945,588 
15 4 159,091,149) 5,293,086 
15°2 161,091,149) 5,288,544 
15°C 163,6.0,82 4 13,927 
14°9 164,620,825) 5,482,116 








INSURANCE COMPANY. 


ESTABLISHED 1824. 


ASSETS EXCEED - 


£11,000,000. 


soscieetdaintebeietiaasetniiiai 
Write for particulars of the 


NATIONAL WAR BOND POLICY. 


} 
i} 
eee eaiaeietatinn 
} Edinburgh: 35 St. Andrew Square. 
t 
} 


London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W. 1. 
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Che Bankers’ Gasetty 





BANK OF ENGLAND. 


Week ended Wednesday, November 14, 1917, 


Notes eo 


ISSUE DEPARTMENT. 


£ 


72,267,720 | Government debt 


72,267,720 


Other 


securities 


BANKING DEPARTMENT. 


Proprietors’ capital... 14,553,000 Government securities 
3 218,537 Other securities 
Public deposits® .... 42,224,527 Notes ...........05, 
Other deposits ......120,511,326 Gold and silver coin., 


it -treeesnesnaaes 


Seven-day and other 
bills 





TERE wdnccssesvsenvcccnse 
Public deposits .......... 
Other deposits .......... 
Government securities .. 
Other securities 
PED cccncscsvecsuces 
Note circulation 
Coin and bu: lion 


Coin and | 
Bullion. 


1917. £ 
e+», 54,152,640 
23.... 54,303,491 | 
«eee, 54,288,561 

12...., 54,234,804 
19....) 54,723,762 
26....| 55,096,601 
Oct. 3.... 55,727,376 | 
10....) 55,488,759 
17...., 56,035,36 
» 55,539,056 | 
31....| 56,025,691 
+++) 56,191,054 
14....) 55,605,343 


At corresponding date 
with the present week. 


Bank post bills) ...... 
Public deposits ........ 
Other deposits .......... 


Clearing-house return ... 


13,710 
180,521,100 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


A 


% of reserve to liabilities 


(excluding 


Circulation 
Bank Post 
Bills) 


£ { 


, 39,933,515 


$0.406,800 | 


| 40,670,370 
| 40,534,060 | 


40.665 740 
41,181,745 | 
41,828,955 | 


| 41,678,315 | 
, 41,639,280 


41,609,720 
$2,901,340 | 


| 42,390,020 { 


42, 55*,585 


mount. 


3, 218, 537 





| Deposits. 


£ 
171,944,973 
177,619,619 
169,458,844 
163,935,555 


169,000 915 | 


165,387,449 
171,257,177 
161,811,401 
174,801,289 
164,299,031 


166,210,385 | 


164,535,782 
162,735,853 


sees 


— 


£ 
“ 10 015 109 


Gold coin and ballion 53 mn 


72,267,720 


£ 
58,721,370 
90,102,972 
29,909,135 
1,787,623 


180,521,100 


Comranison with Pasv ious WEEK and a Year Aco. 


Inc. or Dec. onflnc. or Dec. on 


Last Week 


£ 
27,964 
1,274,172 
525,757 
162,000 
1,052,440 
554,276 
31.435 
585.711 





Pec cune 


Turee Montus’ Recorp. 


Securities 
in 
Banking 
Depart- 
ment. 


£ 
157,372,568 
163,397,520 
155,535,504 | 
149,916,915 
154,606,974 
151,782,941 
157,107,015 
137,216,026 | 
159,591,068 | 
149 600,875 | 
151,857,228 
150,038,772 


148,829,542 | 


Ten Years’ Recorp. 


Nov. 13, 
1907 


Circulation epetesing £ 

23,252,975 35,313,410 
+-| 6,963,351 16,286,501 
«+, 45,056,590 197,354,725 


Nov.18, Nov. 17, 
1914. 1915 
£ £ 





a 


| 32,669,125 | 


Nov. 15, 


Last Year. 
z 
144% 
11,513,867 
5.586 483 
15,532,965 
16,130,951 
6,333,683 | 
5,463,615 | 
- 871,078 


| +#+]+ 


teserve. 


» or Reser ve 


| to Liabilities 


~a 
A 


Zz % 


52,346,691 
32,068,191 | 
32,150,724 | 
52,508,022 | ie 
32,364,856 | 1 
32,348,421 
32,260 444 | 0 
32,846,046 
32,379,306 
32,074,351 | 193!— 
32,251,084 | 19§,-| 
31,69>,758 


~ 


i916 | 


£ 


33,012,920 36,835,970 | 42.358585| 
50,181,653 53,738,394) 42 224.527 
91,676,189 114,924.84 |'120,5: 1,326 


Government securities... 14,552,136 18,600,755. 18,895,068 42,188,405 53,721,370 
Other securities ........../ 34,517,924 107,,03,442 101.761,02 5 126,255,903 90.1281 
Reserve of notes and coin) 21,115,316 55,706,732 39,006,747 38, 31,451 3: ,696,758 
Coin and bullion .........., 51,896,291 72,570,142 53,569,667 56,476,423, 55,605,345 | 
Proportion of reserve to | a 
Habilities ......... cence ine a% | 2149 % 224% | 19h% 
Bank rate of discount ...., 5% | 6% | 2 
Market rate,3 months’ bille | that 5 st Shots | 4) ft 
Price of Consols eereeerere 818 ! -_ 56 22 
Average price of wheat..... on 10d | 39s 8d | 52s 8d | 693 91 708 3 | 
Exchange on Paris (short) 25 x 23. 25.09 2768-72 , 27°79 81 | 27'56- a | 
— New York ........-- $477k $488 $469 $4°76,5-1% 8* 165 i | 
- pueoueem (short)..| 1224-3 12°05 11.17-27  11°624-623 10 iz 
—= Berlin ......cccccoss 20°92-96 = 
"221,749 000 232 580 90C 252,398.00 322,327.00037 














Weeks ie Town Clearing. 
1917. ta§) ee ks! 
Jan. 1 to Oct.17 .....cce0- 13,421,903,000 
Oct. ir webieenianienaien ° 311,800,000 
iS cepsbeeenemaaen 333,353,000 
Nov. © steidisinlaslenehnia 316,215,000 
BF. csabenasneenenes 333,837,000 
TF” ese 44,717 ,168,000 
Corresponding total 1916 .. 11,584,521,000 
Increase or Decrease in + 3,152.647,000 
1si7. peccoesensoccscnese = 27°04 % 
: Gross total in 1916 ebendees 13,402,595,000 
it ie stieadisands eocece 11,840,154,000 
Ivcrease or Decrease in{ + 1,562,441,000 


1B16, ..ccccrccccccccsese 





Country Total 
Ciearing. _ a 
pee 2 $452,000 
762,549,000 15, 184 5 
- 43,174,000 358.978 088 
43,799,000 3 oe 
50,522 000 366,737, 
45,097,000 378 994,000 
8,000 ~ 1,995,141,200 16,662 309,000 
1,639,985,000 | 15,224, 506 a 
+ 505,156 000 1+ 54510088 
1,872,451,000 15,275,086,000 
+ "304,880,000 | + 1,867,52).20 | 
= 194% = 13°95 


13'19_% 





BANKERS’ CLEARING RETURNS. 


ehenenianieieiatiesemeneiieeiennntaieaate 


“LBICE 
“LIVER 





Total 
"pnts 
Tota; 
puBL! 
Total 
| LEEDS 


Total 
Total 


Total 

| WANC 
Total 
EWC. 
Total 
soTtll 
Total 
SHEFF 
ta 


Gold 
Of ' 
Bilve 
Discc 
Note 


Gove 
Priv: 


'| 2? @& | 


senses steneeenen 


\ - Sse 1 S5e8 ;\Sssses | 


| 


~ November 17, 1917.1 


TOOTEIAS GLRARING SETURES. 


' 








: —__236_|__1917._|__Ine. or Dee. __ 
| mmc 10... a 84,485.20 | 95.221,800 | + 10,755,900. 12'7 
BRIS OF an. 1to Nov. 10.... 38,305,000 42093000 + 3.788.000 98 
DUBLIN an. 1to Nev. 10..../ 174,959,200 | 213.619,500 |+ 38,659,800 22:0 
Uifatdan.1to Nov. 10... 33289000 | 37,540,700 |+ 451,700 | 12-7 
aad Jun 1to Nov. 10)... adie 25.382.400 + 4.824.800 | 25-4 
aaa en. 1 to Nov. 10....| 308,988,906 352995,100 + 44,008,800 | 14-2 
eae to Nov. 10.... 285,548,700 469,198,100 + _ 85,649,400 | 22°3 
SEM CAST LE ONNov. 10ss..| 78,529,600 __76,039,600 — __2:490,000 | 31 
Coen to Nov. 10...., 20,567,700 __22,123400_+ _1,555.100| 75 
fn Jan. to Nov. 10...) 37,025,700 | 47,130500 |+ 5,104,800 | 15:7 


FOREIGN BANK RETURNS. 





) BANK OF FRANCE. 
|Comparative Increase 
Nov. 15, Nov. 8, | Nov. 16, or Decrease. 
1917. 1917, 1916. | Wank |Last Year, 
— Assets. & £ £ £ 


£ 
68,000 + 12,292,000 
ws + 38,362,000 
72, = — 2,769,000 
Discount and advances. | 120,565,000 119,220,000 133,558 000} + 1,345,000 —12,973,000 
LisBILITIES. 
BetOS ccccccccccce peseee os 834,000 889,293,000 635 771 ,o00 + 4,541,000 + 258063009 
Government deposita .. 321,000, 1,410,000 2896,00c/— 89,000 — 1,575,000 
| Private deposits * 08! "718,900 112° 195, uae 69, 205 020! — ~ 3,475 >, 000 + 39, 513,000 


Gold coin and bullion 2)3,212,00C 213,144,000 200,920. ail ‘ 
Of which held abroad 81.484.000 81,484,000 43,122,007) 
Silver coin and bullion 9,998,000 10,970,000, 12,767, 900) ons 








| BANK OF SPAIN. 





























BANK OF NORWAY. 


>» | Oct 22, 


Oct. 22, | Oct. lL 


Laat 
1917 1917. 1916. Week, Last Year, 
| AssETs, & £ & + £ 
BN etirinechiieaimecn sn 6,751,000) 6,753,000 6.173,000— 2000+ 578,000 
| Balance abroad and 
foreign bills....... eves, 3,958,000! 3,345,000, 5,501,900: + 13,000 a ro} 
Foreign Govt. securities, 707,000 707,000 767 000 


Discounts andloans...... 
LiaBiLitigs, 
Notes in circulation...... 
Deposits at notice 


17,607,000, 18,675,000 6,522,000: —1,068,200! + 11,085,300 


16,893,000' 17,125,000 )— 226,000 + 4,222,000 


Liteeasias 3,754,000 3,669,000 51,000 + 85.900 + 6.025.009 
| The right of issue of the Bank of N rway is now calculated at—i(l; The stock 
| Of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 
of gold: (3) the balance with the Sve rig 23 Ri ksbank, Stockholm, and she 

Nationaltanken i Kjjbenhavyn, C openhagen, up to 6 million crowns; (4) an 
amount of 70 million crowns above the stock of gold, 
BANK OF SWEDEN 
Oct. 13, Oct. 6, ) Oct. 14, Laat 
1917, i917. 1916 Week, Lact Year. 
AssETs. & £ £ z +. 
GOld ...cecccccccsesesees 11,919,000 13,919,000. 9,494,900 oe + 2,425,000 
Balance abroad and 
foreign bills ......... 7,510,000 7,219,000! 9,212,000 + 251,000 — 1.792 
Swedish and foreign 
Government securities 3,975,000 3,974,000 3,757,000 — 1000+ 215,000; 
Discounts and loans .... 8,726,000 10,130,000 4,565,000 —1,404.000 + ¢ 01,000 
LsaBILITIES. 

Notes in circulation .... 27,742,000 28,129,000 20,254,300 — 387.000 + 7,488,000 
| Deposits at notice ...... 179,009 5,850,000 5,558,300 — 651,000— 379.900 
SWISS NATIONAL BANK. 

Nov. 7, ; Oct. 35), Nov. 7, Last | 
1917. 1917. 1916. Week. Gast Year 

Assets. £ & & > i Z 
Coin and a bullion—Gold 14,011,900 14,035,000 11,435,000' — 24 900! i+ 2,576,000 
Silver’ 2,117,000 2,123,000 2,154,000 000) — 37 000 
Durlehens- Kassenschein. $75,000 388,000 125,000 12 2,009) + — 251,000 
Discounts and advances,’ 11,295,000 10,750,000 8,145,000 + 53 6,0.) + 3,155,000 
LiaBILITIES, 

Notes in circulation ....' 24,481,000 24,524,000 19,140,000 45 900} + 5,341,000 
DOMED oso cc <ecccas e+ 4,009,000) 5,550,000, 3,522,000 + 440,00} + 478,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 
shows that up to October 31, 1217, total issues were £968,726, of which £587,745 


was held by the Swiss National Bank, 


NATIONAL BANK OF DENMARK. 


i 




















| 
} 
| 
Nov. 3, ) Oct.27,| Nov.4, | Last “ae . Sept. 30,;. L 
| = — | Wem | Sent Reon, Slgiz. "| “19i7. | 1916. "| ‘Month. |Last Your 
— 78,131,000. 77,977,200, 47,552,000 + 187,00 50,602,200 | ASSETS. é £ & & & 
Oe Rete eee eee : ' v Ie, + ’ + 3V,002,R0 : 5 f £4" ae 0, i 7 
| ver 8,845,000, 29,017,000, 29,649,000 172,0¢|— 04,000 | Colm and ballion ........) 10,984,000, 10,794,000; 8.637.000) 210,000, + 1.387.008 
beabamebessenes rt Tz. tf, a 596 | Loans and discounts...., 9,324,000 10,038,000 8,248,000 ae ae 
eee 5 | Setar kerio! inaeiaee * nt 5595000 | Do onters abeead | 2,373,000, 2290,000/ 2,852.000;+  83,000— 449.000 | 
Spanish 4% stock...... . ’ ' * oe | Securities = 2,339,000: 2,324,000 2,282,000 4 15,000) + 57,000 | 
|| Treasury bills ......... 6,000000 6,000,000 6,000,00C a ¥ } a * | 
| LisBILITIES. i , : 16.8 15,947,000 14,910,000 + $88,200) + 1,925,000 
Oireulation..,....+.-.. |109,929,000 103,709,000 95.715,.000'+ 1,220,900 + 16,214,9¢0 | SEND om vonsevee- 16 335.000 novee Mmeme? | ae ee 
| Deposits .. sevecesesesees, 37,056,000 38,203,000, 23,872,000— 669,000 + %& 654,000 ws ; a 
F RUSSIA. 

1 NEW YORK ASSOCIATED BANKS. BANK 0 : 

a EE ‘eiihialait The return of the State Bank of Russia for the week ended 
| Nov. 10, | ~ * = me Last Year. | Oct. 29th shows the following changes as compared with the 

ASSETS. _ "= ; £. t ; £ previous account :— 

'| Reserve, own vaults, 7,784,000} 7,620,000 93,652,000 + 164,000 — 85,848,000 a oat cere a oe 
Do Fed. Res, Bank,100,524,uuu| 95,222,000 34,654,0J0\+ 5,102,000 + 65,690,00U Oct. 29, | Increase. | Decrease. 
| Do other dep'tories 6,356,00C) 6,560,000 10,330,000 — 4,000 — _ 4,974,000 1917. | 
| Loans and discounte 911,212,000 /902,.78,00C 630,378,000 + 9,154,000 +230,85%,000 z oT é 

LiaBiLiTizs. 129,520,000 oa } 020 

aac alann alae 520, 40; 

Circulation ....c...... 6,576,000] 6558000! 6,248,000/+ 18,00 + 328,900 | Gold...... vee | 350/360,000 
|| Net deposits ........'962,746,000/758. 960,000 712,842,006) + 295,780,0- © +249,904,0U0 Ceti cad acouna, tes lading ‘Teeneuty 

|| Rummuve (aggregate). .|114,062,00¢!109,202,00.'133,095,00! + 4,860,906 — 25,034,000 TT saiinnecsicernainnieea ++ /L71B,12000 | | mom 

Legal reserve 4.4...) 9714600.) 96,720,000 147,190,000 + 423,04 — 20,008,000 | Notes in SINE ccnceacsebepeatanannts 1,836,210,000 60,320,000 | ! 
| Bxcers reserve ......| 16,916,000 12,482,000} 21,94€,000|+ 4,454,00./— 5,030,000 | Notes in reserve .....--.ec.eceeeeeseeeeees 15,780,000 | 5,470,000 
fa | Deposits, including Treasury deposits 345,550,000 649,000 | 

| . } { ; | 

| N. | Oct. 1/14, (Sept. 16/29, Oct. 1/14, Lass 

BANK OF JAPA . ieee | 1917. 7. | 1316. Week. ar eee 

aie oan , 
Oct. 6, , Sept. 29, , Oct. 7, Last Last AssETs, £ é bade 
; , 29,647,000 129,522,900 155,419,000 + — 125,000,— 25.772,000 

i | 1917. iit. 1916. Week. Year. etRi. ceneneenese | py Hig sat DS AGS DOO. Gus 26.30aDoD 

t Somme. & Balance a 5544900 14,604,000 10,357,000 + 940.000\+ 5,187,000 

|| Gold and silver ........ 52,680,000 62,42000¢ 31,032,200 + 240,000 + 31 $68,000 , eg pons soin ann 26,838,000 + 4,123.000|+ 12 095,200 

|| Discounts ..........2.2+{ 5,965,000, 4,298,00C) 333,000 + 1,665,000 + 5,650,000 | Secs. & shors loans) _ 37,951,200 339,400 300 14,445,000 +7 i + 895, 523,900 

|| Advances . 19,481,000, 19, 187,000, 10,226,000 + 294,000 + 9,255,000 | Treasury bonds... 1,409,775,20¢ 1, 20G' 91 4.945,000) + 70,2 
LiaBiLitiks. | ; Other Ins&advances| 286.043,.000/ 255,800,000 54,482.000) + 52 233,300 a 
| Notes o.. 2. s...eee.! 61,593,000 65,814,000' 41,011,000 —4,225,000 + 20,582,000 | Gecurities ........| 1975000, 91.5821.000 15,525,000) — aN Dols oenae 
Private depose orice 000, °2'207;0001 ~ 51684000 + 663100 +30 eiaiooo | Miscellaneous «-..) 362361900, 10..297/200, 59035.090\— 8,061uu+ 45,203,000 
JOBIES «wc cccees . e000 | me) nein eel ee ee emcee 
' ‘ | 2,242,502,000 2,145,297,200 104233800) +97, 203,200] +1199968000 
IABILITIES. eee <n ee) ee, eee — <a 
BANK OF ITALY. Notes in circul’tior | },729,008,200 1,588 695,000 153,711,000 + 140315200, + 970,297,000 
i. ——_—__—_—___ — -—--— peeceene incites —— | Capital of the bani) 5.900.000 5,503,000 5,500,000 
Sept. 30, Sept. 20, Sept. 30, Last "Last Deposits ........-.! 323, 220,300; 332,082,000 195,214,000! 8,862,200! + 128,006,000 
1917, _ Week. Year, Treasury accoun}..) 21,054,000 —21,247,yuc) 20,189,000 195,000/+ 865,000 
7 AsskTs. i nl & es ue Miscellaneous ..../ 163,720000 197,775,000, 64,924,200 —34,035,.u0 + 100,796,000 
Otaleash ..........0 42,379,000 — 620,00C|— 2,781, osm ee ae ne — — 
| Haland bil i Potten: sateen soaleone 425300 +  210,0C0 + 5,099,000 | 2292,500,200 2, 145,237,000 | 42558030 $97,205,200 +1139 + 1149964000 
Foreign bills .. : 0c «835,000 ee ee 
| Aivenees... 077” 1387300 13 Soh uD 7,671,000 + 56600 + 6,202,000 
| Govern lent securities .. eee %,787,000 comand — 1,000/— = 12,000 NETHERLANDS BANK. 
ABILITIES, } a 
Note circulation ....... “199,396,001 | 192,524,000 144,848,00 + 6,872,00C| + 54,548,000 | ——-— a Oa on saan Rte 
IED crennkiceaheitnes «| 39(025,00¢! 38'171,000_ 28.540,00¢| + ~'854,00U' + 10,485,000 er wi 1st Week. Year. 
Assets. £ = 
lison—Goid,. 57.102,900' 57,131,000 48,657,000 — 29,0001+ 8,465,000 
IMPERIAL BANK OF GERMANY. Coin and ba iver; 615000, 615,20) 44,000 + 100 
0, a, a Discounts and advances 12,922,000 15,2350 15 ¥349,000 — 318,000j— 414,000 
*t. t, TigS. o 
Ona On 3 isi6." = Last Year | noses ivtinoalasion ....| 68,767,006 ome cr i 00+ 7,886,000 
Assets, ional 219,000! 7,029 6,155,000) —1,810 17 
Sela... oe jane 190,443,000 125,301,000 FE mm SF SR ccm reese rece) Si eclcceneentanadviaaeenetnen gece cjitemienasenbiaetba 
| Buver pences aes 5,748,000 5,518,000 819,000 + 230,000 + 4,959,0U0 In the above tables the Russian rouble is converted at 2s; the German 
| Tr Bie? hotes ...... 51,197,006 _49620,000 11,472,000 + 1,577,000 + 59,725,000 mark at 1s; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
= -> scounted ..,, 586,855,000 577,159,000 394,570,000 + 9,698,000 + 19228000 and Danish kronor at 18 per &, the Norwegian kronor at 18/15 per &, the 
| Note Liasititixs, 13,078,000 + 156995000 franc, lira, and pesesa at 25 per £, the yen at 10 per &, and the American 
fee in circulation 520,013,000 503,935,000 363,018,000 + dollar at 48. 
| Deposits .* 2,469,000 +111585.00 / dollar 
ite ..... sseeees) 284,203,000 286,772,000 172,918,000 — 
=—_. lleesaaaananajajqlwwSSSSSS 
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Bombay etee Aug. 23,'17.. 5 ee ee | Bengal @ecces Mar, 21,17. 

















































































| lo Iola. 4. | %2 | 4: 3c. 
ce S| S| ce 1 ce |e ce CURRENT RATES OF EXCHANGE IN NEW yore | 
(58/28/58) s8/ 68) 68] 58 ; } 
| ee 2" 12" 12 2 |4 The Irving National Bank cable the following exchange rates | [i || 
ooo brane a } 
|| Bank rate (reduced from tH %  % | .% | .% * | % % % current in New York : . | | 
j April ) cccccccsce seer! | } —— ———} } 
| — - fg | London. | Amsterdam. | ¢ inesiendl Chri 
GOdays’ bankers'drafts....../ 42° | 4% | 4% | 43 | 4 4 ties | 
eh aH es Hi a8 tr ‘ Hew York | Centsfor | Cents for | Cents for | 
4 a | | 33 4 Dollars for £1. 1Guilder. | 1 Kroner. | 1 krona’ 
| ae 4 4 4 4 4 Par level .... 4.8666 | 40.195 
| d | dj y af af : 1917 \Ch’gs. Cable. 60 Dys.| Cheques. 
Sin im te Sao te | 4.7520) 4.7643 43.25 
a 1a [8 (8/88 [a it 
| Fortnight (at last Settlement) oot aa. 5 veneen .% 
} " Ceattemeaa meee Te te + | ; tt a 8......| 4.7518 4.7645 4.7075, 44.50 
| At notice ......-+0+00++. ceceeee 4B 4R Me ae ae lag ba 16......| 4.7515! 4.7 
| 
| 
|| 
1} 
i | 











































































































































































































. Spain. ee | Yokohama. Hong Kong, \ 
Cents for | Cents for | Cents for "Cente tor 1 Nex 
Bank Bills. Trade Bills, 1 Peseta. 1 Drachma.) 1 Yen. Mexican §, \| 
5 Months. 4 Months.|6 ; Months. 3 Months.'4 Months. (6 Months. Months. | parjevel ....| 26.50 19.30 19.30 | 49.85 63.65 | 
| a | | : | | \, Th 
| % % & *ale*s % 19.40 | 51.125 63.75 | 
| 3 ’ : 18 | 1940 | 51.375 | |\n0 Ic 
4 wd ce lk wo | |S LMR 1907 
ij ‘ 4 15 ~| 19.40 51.50 | 6B | £585, 
. \4 4 5 ee ee ; ae 
4 4 5 | £ Italy. Paris. | Petrograd. Switzerland. i 
8 | New York |————————_- Nene nearness ane \ 
4 ‘4 | on Lire for $1. | Francs for $1. \Centsfor1R’ble Francs for §], | St 
4 4 | 5 _——<—<$—<—<—| ————— jj 
4 : 4 a # : : | Par level .... 5.183 5. ___—‘5-18S 51.50 5.18 resel 
4 HH 43 #5 . . | Cheques, Cheques, Cheques, | 
7 om aap e  ccnes ba. Male Coogee § 4995 | 4S In T 
7.815 5.7750 360 | 45 | tn 
8.01 5.76 13.65 49 | | Os 
8.38 5.7625 11.90 440 | 
a 8.49 | 5.7575 12.95 | 445 i 
Rate | Rate | Rate ee ee ae | =&B 
Nov. 16, | Nov. 9, | Nov.17, |Usance| Par. \\ 
|__ 2917. | i297, | 1916. NEUTRAL RATES OF EXCHANGE ON GERMANY. || B 
Paris ....francsto £1 | 27° 34-36 | 27° 41 21 79-80 \Cheq'es 25°29) | ———— SE a } 
Dertin ....jmaaces test | | ee — | 20°40 | Amsterdam. | Switzerland. aati, Stockhoim. ; Christiania. | | 
Amsterdia florin to Al | 20° 66-77 | 10° 66-65 | a1: 624-38 neces! 2 eT ant “Keroner to | Kroner 1 
|| Amaters se) Sorte | 30° Che es to | Kronerto | Kroner to Kroner to | 
|| Christi'nia kroner to £1 | 13° 37-42 | 13° 30-35 | 17 Bight ee oe eo , 
Sriee tere pes es |e ee | Bee | ee ee 
Cop’ ner | 1s * 37- | t ’ 88 88.88 
Petrograd. roubles to £10, 359-362 | 385-390 | 1543-1553 Biche Prievel| 59. | 125.4 es eal | ) 
: Italy .... lire to £l | 40° 30-60 = 39° 10-30-31 90-3200) Sight Oct 18 | 32.10 64 44 | 37.75 , 4.50 | | 
- Switz"land francsto £1 | 20° 80-85 =§ 21° 30-35 «| 24 70-77 | Bight ‘95: 34a #2) 62 42.75 | 35.50 43.25 |) 
; Madrid .. pesetas to £1 20° 27-30 | 20° 20-25 | 23: 10-15 | Sight 7 | 62.95 : | 3.00 86| | «640 | as 
. Lisbon .. pence to mils. 1 | 303-31 | 313-524 Sight Nov. 8| 32 | “6.88 39.50 | 3300 | 41.00 
‘ Alexandria piastres to £1 97 97 | Sad Sight "45 33.1% | 63.90 41 34.00 55 | | a8 
| New York. dollars to £1 4 a ’ 4 “ys Cable ee. . snintemeneacanmbiaaits l| 
- || Montreal.. dollars to £1 | 4°764- } 4.763-2 Cable i| | P 
ie || B. Ayres.. pence to dols. 7 |e T. CoMMONWEALTH OF AUSTRALIA. | ll 
PES || RiodeJan. pence to mils.) 13 | 12% day: ee ere es —_—_—} 
é || Mont'vid 'o pence to dols. nt | 103 os A 3, 1911. \a 
s || Valparaiso pence to peso | | 90 da Si July 17, 1917 | Since Oct. 
8 || Caleutta .. ster. to rupee) Is 5- | 1843,-42,4) TT. nce July i/, . \ 
i || Bombay ..|ster. to rupee) ls Bond ls 4 43 T.T London on Australia.| Australia on London. 
= sates -+| 8ter. - nae = ooee ls 4 4| TT a ly 
: ong Kong! ster. t) 2s 3 T.T : ing. Ing. 1 
Bhanghai jeter. to tel oF |S Sia TT. Buying. | Selling. | Buying | 8 | \} 
Singapore .| ster. to dollar - 28 a T.T. 1 
Nobohamaleter. to yen | 20 15th 2s Ieetaa | 1" Cable ......e00. 2 1004 - | 0k i 
—— Ondemand......| 97% par AF i008 i ! 
30 days eeeeeeee 97 ee 1] 
| LONDON COURSE OF EXCHANGE. 60 days scsssss| 964 on 98: a UR 


\| 
eine pean ticibaeaei emcee {| 


On Usance. Tues., Nov. 13, | 


| Thurs., Nov. 15, 
Amsterdam and Rotterdam......| Cable 10.68 


Union oF SoutH AFRICA. 


























































nl \ 
10.73 | 10.68 10.73 Sept. 22, 1917. \ 
Pete | eee Be BE | Be BS ILondon ‘on’ 8. Airica.| 8. one on Londo. | im | 
apie SII | 3 Mont 31.90 27.80 21.75 27.78 a } 
Switzerland .............-...... Cable | 21.10 2125 | a7 anes Selling. | Buying. | \ 
Ditto ..... cesabecomeneeenant 3 Months! 2145 21.60 | 2110 21.20 
Petrograd and Moscow.......... Cable | 370 375 362 367 T.T h pm es fs toyPm | 
i _ cnmeseebhennesesennncs 3 Months) om m ° ieee 3% $s to pm } 
— Bank places» Ser ereeresee | Cable 40.10 40.30 Sig t ee eeeeeeee pm i } 
Cee ereeceesesecesceseces M om nom 30 days........ — 14% = 
New ‘York pevevecvccnsscessccoss | Cable | 476 4768 | 476% 47 60 da li & .* 
a n. +6teseeentebecwesnenonss mand 477 4774 | 477 477 YS seeeeeee o© ¥ ie 
Madrid and Spanish Bank piaces| Cable | 20.38 2048 | ap as agi? | 90 days......-. ee 24 
aueeeeasseoessoseonsecss 13 Monthe; 55 564 | 554 120 Gays ......06 ‘ai oo _ 00 a 
j then and Oporto.. Cable | 30h 3k 30s 3) ee: senna ——— 
| oopenbaao 0 * Gable"| 1350°"isc0 | izes" INDIA COUNCIL DRAFTS. 
a ceeeececccces Cable | 1340 13.50 | 13.15 13.25 sfers 
| Scandinavia’ 277-0-00c..2222222|3 Months) 22,,445 | 1125 1135 | Tenders for Rs.90,00,000 in bills and telegraphic tran k of 
Calcstta ond Bombay ..... | ema Uses 7 "4a | us as on India were received on November 14th at the Ban 
nena z * sah England. The following is a statement of the tenders se? 
* in :— 
: FOREIGN RATES. Bills is 
: | Tendered, Accepted. = 
4 | Bank Rate~ mere. | Bank Rate-~ Market _ Rate. Rs. Re. centage. 
$ i | Changed ©0 eeccesscoccesences Nil ecvcce Nil eoccee 0° 
“ : — steer Den ae oe et ** «f | Swiss Bank % “< Deferred Telegraphic Transfers. 
: van... pl. 1025.1 eee. ee | adedetasc2"* 2am a6 3 BO GEBR .covccccccccces «e+ 197,05,000 ..... - 83,05,000 ...-- . 2 
a 1,15. e se ee | Lisbon 27°27" Janasi14." ee Immediate Telegraphic Transfers. i 
} Brussels sn0 AUG. et fa oe ee | Stockboim ne Sep. 28 mY. 6 a TPES cccencnensecesones 16,50,000 ....+.  6,95,000 ..-++» 
4 + July 29,'14..6 3. 2° Soe eae § = e0 <a 


aa eeneeneeemmemeemememmenmapeeen amnesia 


= 
o 





| November 17, 1917.] 


THE ECONOMIST. 








The amounts allotted were :— 

















In Deferred | In Immediate 
In Bills. Telegraphic | Telegraphic 
i sfers. | Transfers 
! | —— | 
i} ie Rs. Rs. 
| Oe te vecees | Nil este 63,000 at 1s 54 
1] Bombay «+--+. | Nil '34,11,000 at 1s 4.906d| 6,32,000 at ls Sd 
|} Madras ......++| Nil 19,70,000 at 1s 4.906d ee 
| @oeals «---| Nil 83,05,000 6,95,000 








| The following statement gives the result of the sales for 
| the past two financial years and present year to date :— 


a msaoaen nr aan 

|| Whole year, 1916-17......ccseeeeeeee 49,07,77,364 .--+ 33,021,429 
Bae ATS comber %, 1? 35,90.00,000 22,509,398 
| eek ended November 14, cans 00,000 oe 634,269 
Total April 1, 1917, to Nov. 14,1917 33,90,00,000 .... 23,143,667 


Jext Wednesday (November 21st) 60 lakhs will be offered. 


. 


BULLION. 


The gold movements to or from the Bank of England are 
‘no longer announced. For the week ended November 14, 
| 1917, the stock of coin and bullion showed a decrease of 
| £585,711 compared with the previous return. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on October 31, 1917:— 








& 
i ee enleinnie Nil 
‘| In England— 
|| Cash placed by the Secretary of State 
| _ for India in Council at short notice .. 6,024,443 
| British and Colonial Government securi- 
| _ ties (value as on September 30,1917) 23,026,578 
|| British Government securities since pur- 
|| chased (cost price).......sceceeeeeee 4,839,871 
| 33,580,892 
33,580,892 


Water Bapock, Accountant-General. 
India Office, November 12, 1917. 


| 

| Messrs Samuel Montague and Co. write on November 15th, 
||a8 follows:—Gold: The Bank of England gold reserve 
|| against its note issue showsa reduction of £461,190, as com- 


The followiug figures of gold 


. Silver. Gold. Silver. 
Year Rs, Rs. Year. Rs. Rs. 

| 1893-94 3,14,65,300 .. 15,27,87,264| 1905-6 .... 14,74,29,715 .. 6,17,83,175 
| WH-95 ....  1,75,62,800 .. 7,80,27,273 | 1906-7 .... 18,47,07,817 .. _8,73,02,041 
| 1895-96 .... 5,02,92,692 .. 8,32,97,162| 1907-8 .... 20,73,46,0352 .. 12,08,58,260 
| ies 4,49,11,790 .. 8,58,41,738|1908-9 .... 8,40,42,295 .. 14,22,76, 
| 1897-98 7,28,12,221 .. 13,19,50,644 | 1909-10 .... 25,01,75,218 .. 12,40,85,517 
| 1898-99 .... 8,84,00,542 .. 9,04,39,025 | 1910-11 .... 27,89,25,134 .. 11,77,45,711 
/ 1893-1900 .. 11,44,78,674 .. 9,51,06,458 |1911-12 .... 41,49,36,057 .. 11,92,84,876 
j| 1900-1 11,87,13,827 .. 4/59,22'253 | 1812-13 .... 41,29,07,855 .. 9,90,72,187 
|| 1901-2 8,29,76,205 .. 11,35,07,591 | 1913-14 .... 28.22,64,078 .. 8,39,40,378 
1902-5... 13,14,66,553 .. 12,10,90,721 | 1914-15 .... 10,70,35,506 .. 11,06,68,261 
(19034... 20,13,11,752 .. 11/81,20,869 1915-16 .... 5,24,41,821 .. 6,61,10,252 
(TOS... 21,81,19,746 2. 21,21,55,553 1916-17 .... 12,59,44,494 .. 1,55,95,527 


‘Silver : The market has settled down into a lifeless con- 
dition. The quotation remained at 433d until the 13th inst., 
|| when it fell to 438d. A further 4d was shed to-day. The 
| Shanghai exchange has been dull, with little disposition to 
change, though a slight recovery has been recorded. The 
Indian Currency returns given below record a contraction of 
the note circulation for the first time since April 30th last. 
|Yuring this period the total issue has risen nearly 40 per 
(cent., namely from 8,272 to 11,415 lacs, and the gold holding 
|| *fOM 1,656 to 2,431 lacs :— 


INDIAN CURRENCY RETURNS. 
(In lacs of Rupees.) 


| 

] Oct. 22. Oct. 31. Nov. 7. 

|| Notes in circulation ......2...see« 11,286 .. 11,477 .. 11,415 

Gg tve in silver coin and bullion .. 2,914 .. 2,946 .. 2,836 
old coin and bullion in India...... 2,031 .. 2,190 .. 2,238 
wa i| | =e, Be Bay 


| The stock in Bombay on November 12th consisted of 3,700 
Pars, the same as held on the 6th inst. No fresh news is to 


and with regard to the stock in Shanghai.” 


' The movements in the cash price of bar silver per ounce 
tom day to day during this week have been as follows :— 


} Nov. 10. Nov. 12, Nov.13. Nov:14. Nov.15. Nov. 16. 
if 433d *. 433d ee 43d ee 438d ee 434d ee 434d 





Comparing with previous years as follows :— 


Nov. 17, Nov. 16, Nov. 17, Nov. 17, Nov. 17, Nov. 17. 


1911, 1912 1913 1914 1915 191 
. . 6. 
@igd .. Wd .. @7jd.. «229d 2. 249d 2. 34d 
« NOTICES, 


The Yokohama Specie Bank, Limi . 
branch at Seattle, U.S.A. + Limited, have opened a 


LASTS 





OIL OUTPUTS. 


-_ 


ANCLO- EGYPTIAN. —Gernsah—P rodu tior 


\ ion r Ww 22 tons 
(previous week, 21 tons); Hurgada, 3,960 tons. against 2, 193 | 
tons. — 
Baku RUsstan.—Week ended Nov. 3rd, 72,200 | 
Bist E1paT.—Week to Oct. aist, 44,117 poods (712 


BLACK SEA AMALGAMATED.—Week ended N¢ 


poods (346 tons). Bi 
BRITisH BURMAH PETROLEUM.—Production this company and 
Rangoon Oil Company, Oct., 68,393 barrels. a 
BRITISH Maikop.—Week to Nov. 3rd, 1,740 poods (28 tons) 
EUROPEAN OILFIELDS.—Week ended Nov. 4th, 69,10 poods. 
KANSAS-OKLAHOMA.—Production own wells September, 6,640 
barrels, run through pipeline to refinery, 55,100 barrels 1 
' Markop CoMBINE.—Week ended Nov. 3rd, 24,930 poods (402 | 
ons). 
Matkop ORIENT.—Plot 435a, Well 3—Production week ended | 


Oct. 27th, 12,250 poods. || 
NORTH CAUCASIAN.—Week ended Oct. 17th joth, 514,338 poods 1} 
(8,295 tons). : | 
if 

RUSSIAN PETROLEUM.—Week ended Oct. 27th, 40,500 poods 1} 

7 | 

SPIES PETROLEUM.—Week to Nov. 4th, including 1.980 poods | 
from ambars, 242,650 poods (3,914 tons). From Jan. rath, || 
7,010,160 por ds (122,745 tons); rresponding period last vear, |} 
7,073,520 poods (114,089 tons). D 1 
. : . x i] 
UNITED BRITISH OF TRINIDAD.—Week to Nov. 7th, 564 tons i} 


: . seasons snincenainsentanenanants —anaanenanennenasi ones 


TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 





Present Receipts 


ets l 
Total | 





Name. | Period. |Ending| Mite- |_ for Month. ae Receipts. 
i age. 1917. | + or — 1917. | +or— {| 
" | } ; 
Alabama Power ..--| lmnth ‘Sept. 30 — rapt otal = 
Brazilian Prectioc. } — 30, { Gross} 7,925,000}+ 787,000} 68,430,000) + 5,279,000 
receipts in milreis f | ° m Net | 3,906,000]+ 122,000] 36,168,000'+ 1,175,c00 
Brisbane Electric ..\10mnths Oct. 31) §O £33,580) + 820! 326,42Ci— 2,¢ 
British Columbial sz .uths Sept. 30 { Gross $457,709|+ 42,898) 1,350,512'+ 100,116 
Electric, &e. ....j MEDS WePe. YL Net | §76,118/+ 13,067} 192,669\— 7,686 
Buenos Ayres La | ' 
Croze Trams ......; 4mnths Oct. 31) 51g £39,067} — 603; 149,879\— 1,737 
Burmah Elec. Tram- 
ways and Lighting, 2 mnths 31) é B26, 955) — 813} is - 3,907 
: ; gross! £21,013) . i 429'+ sli 
Cape Electric Trams. 4 mnths 314 Net £7,865 + ee om + iL Sis 
Canadian - Western) _ | | 
Natural Gas ....... Year Sept. 30 Gross | $46,394)+ 4,502) 990,915 + 92,925 
Carthagena and { i | | 
Herrerias Trams. 8mnths Aug. 31 12 | £4,164/4+ 2,083) a + 13,278 
Catalinas Ware- i j 
I is warmaueuians 1 mnth 31 Gross | £3,700)+ 900 o>" ee ij 
Chillagoe ............ lmnth (Oct. 31 Gross | £1,969 a Seed si i 
Cities Service Co.....| Lmnth jSept. 30 — ene + auses - | “ | 
Cons. Gas em semth Aue. 2 Gross! $625,431'+ 100,108) 1,385,982'+ 199,408 | 
of Baltimore aa we eee" “*''U Net | $290,235|+ 38,150)  607,866/+ 82,176 | 
Cordoba Light, | j 
Power, &c. .. .....' 6 mnths ‘Sept. 30 . | &12,463i\— 850 a 1,588 | 
Elec. Supply of Vict. 16 weeks July 15 21 £2,593) — ill) 13,044 — 35 
Genera’ ee Power 6 mnths June 0 | £72,928\4+ 3,702 


Havana Elec. Rail., } 


vy 31 § Gross| $592,461|+ 79,085! 4,418,945\+ 
Light, and Powr f 8 mnths Aug. 3i { 5 


Net | $523,351/4+ 2,521, 2,494,062'+ 99,235 
£2,713 . os 





Kalgoorlie Elec.Tram 7muths July 3 204 Ss , 

Kaministiquia Power 10 mnths Aug. 31, Net $25,496) — 106 267,386 + 618 
. a dross! 0 55 

Keystone Telephone. 9mnths Sept. 0 { Soe) Seales r ae ae + _—— 

La Guaira Harbour... 8mnths Aug. 31 a £5,129|— 289) 55,219) + 4,591 

La Plata Elec. Trams 10 mnths Oct. -- | &4,06— 365 40,615'— 1,441 


S 
: ‘E 


31 
Lima Light, Power,\ . , Gross} £35,621)+ 2,281 
and Tramways. ‘} Gmnths Sept. 30 { Net £15,700}— §22 
Lisbon Elec. Trams. 1 mnth 30 Ge 228,097 |( Escndos) 
Manila Elec. Railrd.| 8 mnths Aug. 31) { QTos*) SUS80)¢ 1a 
. Gross $172,902) 21,563) 
— a Net’ | $1ass0s1+ 24/506 


1,148,105|+ 
547,49¢'+ 70,625 


Miss'ippi River Powr 1 mnth 








Montevideo Water... 8 mnths Aug. £15,850\— 304, 138,548 "3,728 | 
Pennsylvania Water { } i i 
and Power ........ Imnth (Oct. 31) Gross | $120,000j+ 9,000 a 3 a | 
—— > \ ~* | j 
5 — weed ; Gross $270,000! + 457,000) 16,354,600'-+ 1,476,000 | 
eo eae 6mnths Sept. 30 ; vend vob y 176,098 | 

Electric Light & , { Net | $655,000 + $,000) 5,767,000 + 45,000 

Power Dept. .... i | | 

Street Rly. Dept. | . | ne onal 

New Coal Dept.....! 6 mnths 30 { Met’ | Ie oon oof aneop : 
Props of Subsid Cos Gross 175\+ 81,626) .. : 

PG ise Oore} Imnth Ang. 31 {00 Frasca ; 
Rangoon Electric .. 7 mnths a, ~ «6 £4,441 — 100 38,065: + 3,379 | 
Shawinigan Water i | 

and Power......... lmnth June © é BR me $0,100 Ee i 

rr i+ 108, Z 
Toronto Rly., &c.... 9mnths Sept. W Nea ous oer . eon wise bert bag 
United Electric T. of _ i | 

Montevideo ...... Year Oct. 31 £30,153;\4+ 1,424; 369,8324 12,060 

Vera Cruz Electric ... Smnths Aug. 31 000 ne 


Gross $267,170I— “* 327 


Smunths Sept. 50/4 Nor $3 425— 24,827 2,431,794 — 


Winnipeg Electric . 570,127 = 






i 
| 
| 
: 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. ! AMERICAN RAILROADS MONTHLY STATEMENTS. 
oo es Name. _| Period. Ending) Gross. (Ine. or } <n 
| Net. 

Present Week or Month.” Total Gross Receipts. | ——--—— es, i : Tne. oF Dee 

Period Ending Mile- os oF Bowe. | al {| Imnth Ang. 631,833 + 137.144 ae $ 
seats age. F aietioes Alabama Gt.Sonthern*) ginths 1,237.58) |+ 294'89 “ = an 
assy. | +m 1917. | - | lmnth | Oct. 233,000 + 4690 “B+ Sep 

ac aes Bes a oe eG es at Alabama & Vicksburg ' 4muthe 774,000 + 155 =. 

i | | Re | mov’ | Sept. 14,022,000 | + 2.253.900 = nee 

Inpias Re = , gig | Atchison, Top., #8. Fe. : DS 1b err NO ne 
Assam Bengal ... |25 weersSept.22 888 | 1,17,011 — 5(,628) 32,90, iM "aa. 1 neh eel oes peer tee Sa + Bac 
Be eve ie r2 2, bs 2.9L 70+ 13 100 1.00.97, 086) + + 167,054 | Atlantic Coast Line 9 mnths 32,029,000 |+4 5.036 826, Bh 
ee a eal 2 sl+ 18,46, 2,682,000 | + 1,28 x $37.00 
bene eg Pe Secon Ree] eee OI AMG CE TESS | aatdmorvent omer..4| Semis, = eaetae | Lae Si? 

vm ar. weeks Nov S , = v 0 14s | ~ oo. : «3,037, - 62% 
om igi? Eee Se “2s | 4.301570 — 26.434) 96.16. Mee Tt'Se9 | Chesapeake and Onio®.{) 5 ™"th 391982900 4 &,:55 ietox aime 
Delhi Umblia k a, 6 wheks, Nov, iC 5 11,00 8 yet v2, 000 v85% 5.00 = Lima 
Raat Fudian -~ «| 6 weeks SO alta mol Sitarols — ecze.eee | Oblengod 8. Western..{| 5 Bt. B1'eesooe (2 ae Sags.o0C = ate Q 
G.IndianPeninenla,| 6 weeks! } 3109 | 21,599,950 Boo a en ae Ang 10.957 noo ; . = 2,498) 
Madras & Mahr 6 oom Sept ~ — ay _ 22 2.571) ee ty . a | Ohic., Burl, & Quincy*{ a An 10 337,000 Pas is 3.8 . “att x 
Rohilk’d umacn 25 weeks 2 9, — (2,668) 82,682 Wess | | wer, yoy te 23.4 LS? wee 
ee Te ade | Gaaenly Sree] LARK MOLY. Bonsai | Chalcage Gt. Westerm..§| sumer) HM | LeROO | 2 - Img 
South Indian weeks; ef Sh | 165,09/ BS.607) 1,/0,09,004) 4 : oo +0’ 2R8' wan 2 o 
8thn Punjaldmnth)) 3 mnths June & 926 | 6,01,049.— 73,694; 19,70,57ti4+  1,56,917 Obicago,Mil,,&8t Pan! { 9 mnths ee oo + E 

7 A Imuth Ang. | 11163,124 0+ 203 S55 

FOREIGN Cincinnati N. Orleans { 2 .nuthe had 2,276,551 1. ar . 

£ 2 | esol ' — muth | Sept. | 1,594,000 | + $ ai 

Tt 119 weeks Nov, 10 752 8,200, + 1,800 152,100 + 3,596 Colorado & Southern . 4 9 mnths ae 15,364,000 ; 9,33 : 

BA aud >: none | 3586 esate Sov 1irsorc~ (230) | Onba Ballroad®........ 2muths | -1,88N580 + "Sort. 

and Pacific (19 wecks ‘ 056 83,000) + C US, ( - a) | in is 583, a" ra 

B. A. Gt. Bouthern|19 weeks 11; 3,792 | 134,00) + 23,00C) 1,518,705)— oe $49 | Delaware and Hadson*{ a cept ok 738,000 4 | 482,00 é + 

B. A Western tg weeks 11; 1,870 56,00 + 4,000 641,000 - var — ne Tare ons + a 

BuenosAyres Cent., 3mnths Sept. 0 190 18,31¢ - 7 787 005 ~ , 0 Denver and Bio Grande { ——_ won = + in 

Oentral Argentine.|(9 weeks! Nov 1 oe == oes on ie 98 905 toa 0.85700 I+ o 

a © il x 1 eU0 06, SK ° 04,5 = F099 ° +900 - 
ee: 19 weeks 10) 831 15,700 > 5,800 212,400) 11,806 | om ae a 4 oe $8,778.90 + 
BRAZILIAN. | | oA a ae seen, | Georgia Southern oe | mnth 265,645 + 
Brazil Gt. Southn.| 6 mnths pone a cies ee + Le = = = + : 779578 Florida. — : aren t 

j ae Tt iths Aug i , 483 32000 2,287 1, 060! + 9,575 mut 8, 2,000 | 

Gt Wen of Beast a eae Nov it 1,010 : 19,80 ! 1,10C) 558,050 + 135,250 Great Northern — Smnthe 64,760,000 4 
Leopeldina...... 145 weeks 10) 1,83: _ 33,28 5,580) 1,353,994) + 217,982 | [inots Central I moth 7,£25,900 | + 
SSR Ee oe od Hise | Sarak 

Paulista ......... | 8mnths i 68 Ms490400C; 1121274' 19,99°,000 2,0°0 | no .222, 
= emaooreeees \45 weeks Nov. It 1534 et met shS2e.c4e + eee | Kansas City Southern. 8 nthe 880100 3 

t eesee-| Smmnths| Ang. 31 7 |} 6000) + 222,85: 959,000'4+ 1,445,477 | mn .704, 4 
State of Bahia, W 10 mnths Oct. 3] 62 Ms 120,00’ 2,000, $36,000 21,000 | Wehigh Valley ........ 9 mp-he 58,966,000 4 

“Puovan. | | | | Lontevilie & Nashville. {| o tnths 65:679.300 | 4 
ee 144 weeks Nov. 11 828 52,450! + 12,240) 1,888,955) + 352,759 | Lmnth 3,076,000 |+ 
| — ..-| Smnths Sept. 30) A. oe i+ Wont any eas | Minn. Bt. Paul (Soo) .. oanthe 5,396,000 ud 1 

i 2 ks). ./$1 weeks Oct. 15) 52,989/+  1,48C -- | <,45 mnt »763,000 | 4 
eon = : ‘| $ mnths 31} 1,059 |32, O47, 2 +10 01,656) 5,932,590 . $5,560 Miss., Kansas, & Texas* }_ ® mnths 30,695,900 + ) 

D. dvcsapeebes | 4 mnths) K 181 3 ¢ 8,940 108 , moth | ' 6,611,000 }4 oc ‘ 
ea . poles on en om onsale. yn Missouri Pacific .... — 19,961,990 { Lees + 
Cent . 19 weeke! Nov V,o9t) + - We . | : muth 192, 3, 6, 
oma Gentes . {17 weeks Oct. 27 70 7,52: + 638 122,892 + 16,369 Mobile and Ohio ...... | 3mnths 3,536,233 |+ 595.2" 3410 
United of Havana.|i9 weeks! Noy. 10 681 40,78: \: 7,407) 698,761) + 115,151 | Sew York Ccntral Imoth 19,235,000 |4 1 346,000 1.221. 
West of Havana . .|19 weeks 10 147 | 6,881/ + 1,548 150,284, ¢ 19,771 ow 2 eee 9 mnths 350,751,000 3 eran a 
Urnvevaran. } | | lmnth | Aug. t 51,0 05, 
grymmiecri set 1 BE) Raut S) SSuset tag | Maman} GER ONE cau Uy ot “a 
C.Urug.(East. Ext.)}19 weeks 10 » 45) ° 0, » 090 lmnth | Sept. 000 | & 600 | 0 | 
Guretwecamiecce) fit) Re, He BSUS Be | weommnamen {gb | gieae Fake oie ae 
C.Urug. West. XUNLS wee a| 2,872) } a) 2 | lmnt 5,720,000 |4 598, 3, 
idles Doane 4moti s Oct 31 319 14, 62) , 128! 51,705 + 6,130 Norfolk and Western 9 mnths 48,366,000 1+ 3,994) 1,820,000 
North-West Gree! Smunths Sept. 330i 113 $26,00.'}— 1,542) 69,500 + 2,250 N Pacifi | lmoth 7,342,900 |— 238,000 957,000 
Urng. East Coast..) lmnth July 31) ee $12,5i: - r Sve ° a orthern © nnnee *\. Smouthe' 64,683,000 }4 €,795,000 32,000 | 
— | 4mnths Oct. 31) 73 1,42¢ ze 6,065 — 720 Pennsyivants System : Ymnth 37,522, 00 + 726,000 «fsa 
HER FORBIGN. | i | at - East of Pittsburg.. || 9 mnths 247,741,000 |+ i, , 
(ieee and Gandia..| 45 weeks Nov. 10) 33 Psl2,00 = 2,500} 499,020 68,780 re | lImnth | 14,152,000 le 835,000 828,000 
Bilbao ........... }O mnths Oct. 30! 15 3,SLii— 1,426 35,861 — 10,946 West of Pittsburg || g inths 119,918,000 | +10,175,000 6,338,000 | 
anced 4 mnths w 1% | 10,00( 3,186 $2,708) + 13,384 | } moth | Aug. 6.558.000 4 884, 000 210,000 | 
Colombia Nat. Rly) 9 mnths Rept. J 86 | 11,04() nae 106,250) + 2,790 | Pitts, 0. O., & Bt Louis. 8 mnths 48,658,000 |4 7,099 000 967,006 | 
Colombian North.) 2mnths Aug. 31 (Net) 4,43¢) + &26) 8,952, - 1,541 a lunth | Sept 5.608.900 |+ 349.000 1,083,000 | 
es eee oS ee 8 | 6.797 | nll & Beading Bly.°4 | 5 mnths | 50,283,000 |+ 5,212,000 2,682, 00 | 
Oosta Rica ....... lia weeks Oct. 6) 188 2,92} — 1,589) $2,809! 30,727 a 1 mnth | 4,489,000 |+ 1,532,000 } 666,000 | 
Dorado Extension | 10 mnths 31 7 8,500} — 1,500) 90,700! + 7,800 | Phila. & BR. Coal & Iron | 9 mnths | 32,538,000 }4 6,339,000 | 4,147,000\4 3,017,000 | 
igyptian Delta. ...|i90 days | 20] 859 2,585] + 2506, 129,011i¢ 21,090 | Imnth | Aug. | ~§'860'000 }4 "600,000 | 159391900) + "464,00 | 
Gt.Southna of Bpain| +4 weeks Noy. 3 -— — . ger eae r - 8t L. & Ban Francisco 2 mnths 19,497,000 |+ 1,2(5,000 | 3,576,000) + Lisa 
International of Toss , , Bi 77 . ry | 325,000 487.000! — : 

Oentri ‘America }| 1G mathe [Oct 31 { Net | 10,88:+ “38l| 227,676 — 28,867 | Seaboard Air Line ....4) mnth ieita'ees \T 2 7aa'000 | 4.806 a5 em 
. LaGuaira&Caracas! 10 mnths 31) 23 | 5.2%] — 1,25¢| 74,000 — 4,250 lmrtr | Sept 8.130000 l4 1,602,000 | 2.280,000|4+ 345,000) 
i aaa Smunths Aug. 31) .. 10,56) + $9 77,535 + 8,109 | Southern ............ | 3mnths ” | 93'253'000 1+ 4,747,000 | 6,229,000} 4 1,076,000 
; oe Central (19 weeks Nov. 10 255 2,69 |— 790) 54,610'+ 6,170 leap 17.136,c60 4 1,948,000 | 3 297,J00\— 2,608,000 
| Puerto Cabello, &c.|i0 mnths Oct. 31) 35 4,30) + 1,306) 40,544) + 6,811 | Southern Pacific ...... 6 mnths 141,008 900 23,808,000 | 44°°34,000\— 7,131,080 
Salvador se dnesd 19 weeks! Nov, 10/ 100 | —829,00|+ 7/600! \— 85,405 to 7 11'863,000 | 879,000 | 4,076,000] — a 
Santa Fe Province, \ | Onion Pacific ...... | O camtina! "589° 000 \+10 887,000 | 30,528, 00}— 1,255,000 

French Railways 8mnths Aug. 31 132,000} 29,099! 900,336) + 173,429 | Vickst 4 aa "60,000 ; : 

. icksburg, Shreveport Imnts | Oct. 243,000 |+ . 
Semene 6 Heatiees —— Sept. = “te a | > ae i + 7 and Pacific. 4mnt' e 754 1s 143,000 | vam 
Zafra and Huelva muths 3 22i)}— 1,482 486 — ; lmpth | Sept. 3,842,000 |4 232.000 | 1,159,000) — 
a Ce ee Sef Se Wabash® 9mothe! e9'722ran |. 2310.9 | 9,055.000\— 32,000) 


eee RAILWAYS WEEKLY STATEMENTS. 

















| \Present Gross Receipts | 
| Name. | Period. nding! Mile- _for Week. Total Gross Receipts, 
| i | age. 1917. | +or- 1917. | +or— 
Canadian Northerp!18 weeks!Nov. 7| 9,434 | _$825,000!+ 10,0¢| 15.¢28,0001+ 120,000 
Canadian Pacific . /44 weeks} 7; 12,995 | $3,204,006|4 168,0CC! 127,191,000) 4 10,254,000 
Detroit Grand H.|44 weeks! 7 189 £14,344'+ 1,832) 586,848 + 7,294 
Grand Trunk..... ./44 weeks) 7; 4,008 | £210,098 + 3,764) 9,121,095, + 880,414 
Grand Trunk Pac_| 18 weeks 7 816! £74,494 + 8.484 §03,*69' + 143,972 
+ Grand Trunk West. 144 weeks) 7 335 | os ¢ & on 1,683,771 + $8,865 
Temiscouta ... Imnth |Sept.30) .. | $23,036 
White Pass& Yukon 41 weeks Oct. 14 ait _ $21, 650 — 2, 900; 4 791, 585 + "12, 178 
CANADIAN N RAILWAYS MONTHLY ¥ STATEMENTS. 
Name. |: Period. Roding Gross. tne. or Dec. Net. Inc.or Dec. 
icennilibtciceatealidlaetaiien ileal lites Sal el sialiahe 0 siienegenasiiacas A nciesariiaiaceis 
Imnth Sept. 50, $3,341,70C|+ 153,800 $25,990 — 306,700 
Canadian Northern*® 4 Smuths | $10,561,800) — 115,200; 1,924,000\— 1,078,000 
. Imnt 1 s000i+ 210,000 5,13C,000|= 1,383,000 
Oanadian Pacific® .... Omnthe | $108, 394,000) + 8,730, 00 32,322,000|— 1,894,000 
mat £376,000) 173,690\— 132,500 
i Grand Trunk .......... Smathe i “at $59,050 1,664,100! — ae 
' | L mont S7,200\+  4300/\—" 6.P5C\- 33,350 
Grand Trank Western} | ¢ mnths £1,459,700+ 25,550) 236.0 — 336,500 
Dek. Gd. Haven &{ lmnth ' €55,25 1,2350\— 10,250/\— 5,950 
Milwaukee .......... | Smnuths | £512, 00] + 1,450;\— 63,700 99,050 





* Net earnings before deducting taxes. 


OTHER COLONIAL RECEIPTS, 





Total Gross Receipts. 





Present/Gross Receiy ipte for) 
Name. | Period. HRuding Mile- |_Week or 3 Month 
| | 1 age. | 1917. { + or - 
| | ‘| 
£ | £ 
de ¢ mnths! Aug. 31) 75 $27,925'+ 5,190) 
} -|U mnths 31) 810 54,914) — 
Smnths Sept. 30) 977 6,501! + a 
- weeks ~ t. fi 4 1716) 186! 
i mnths Aug. 31) 1, 92,29)— $417) 
lmnth | ais. Sosa ~ 








1917. | +or— 
2 | 
$1,977, + 9,865 
17 SA6 + 376 
4 9,971 





| 





* Net earnings before deducting taxes. 


AMERICAN RAILROADS WEEKLY STATEMENTS. 
Receipts for Week. 


' 























| 
Total Receipts. 
Name. Period. Ending ~~}g)7 }+or—| 1917 1» += 
5. apf 
| $s | $ | $ a 
Colorado and Southern... 42 weeks Oct. 21,  399,689)4 14,749 14,510,889 + 1 | 
Denver and Rio Grande 42 weeks) 2i 670,700}4  95,10C} 22,5°4,452 ¢ 2, $2 Bl? | 
Georgia Southn & Florida 15 week«| 21]  60,272/+ — 4,406 852,069 +o 15973 | 
Louisville and Nashville 42 weeks, 21 1,582°505 + 267,465) 60,209,718) + Bot 987 | 
Missouri, Kansas, &c.. 42 weeks) 2) G61,875)+ 52,024) 33,461,96°) + “638.188 | 
Mobile and Ohio ....... | 15 weeks 21 265,491'+ 20,792) _ 4,291,500: + 752.763 | 
Southern Railway . 15 weeks 21; 2,517,004} ¢ 404,227) 36,911,071 + oa ll 
Texas and Pacific... .._. 41 weeks! 1s) “464,838, — 86, ma 16,796,950] + 1.69% 
L wail 
_TRAMWAY Y AND OTHER WEEKLY GROSS RECEIPTS. 
| | | 
Present Rec eek. | ae 
Name. Period. Ending | Mile- — re 
| $8 | asi, [+ or —| 1 | + wm 
! i ' 
Angio-A:gentin? ...) 45 weeks Nov. il 329 @5S, 995) + 2,935 2,529,968 y rt] | 
Auckind Elect (28dys)| 118 days ‘Oct. | 27 | 222,508) + BoC 92,118 + ; 
Blackpool and Fleet- | 044 + 41s 
re \44 weeks\Nov, 10/7) | #423) == 7S] LLM 
Bristol Tramways .. | 45 weeks ar.) | £11,974'4 1,850) 434,171 + 1,371 |! 
Burniey Corporation) 19 weeks 10 12 21,8414 267 am ; 13,38 || 
Calcutta Tramways. | 45 weeks 10} 35h | MOSMGi— 2,186) 1 88 
Chatham & District) 45 weeks 8 66 £1,184/+ 5 o7,7% + 2,684 
Cork Electric ....... 45 weeks 8 | B1627/+ 342) Of BRON 
Dublin United ..... | 44 weeks 3) st £6, 88° 638; 25,6. 3i- 266 
Egyptian Markets ..| 45 weeks ee £919) — 405 | 46,559 + 8,92 
Hastings and District! 45 weeks 31} 19 £1,091) + 262, a eel 41,661 
Hong Kong ........ 37 weeks Sept. 15) .. $13, B17|— 2,708) ee 
Isle of Thanet... 6 weeks Nov. 10): £i6C\— 119) 0,0 
Lanarkshire..." -” | 45 weeks 6} “Be | ezctsl+ = 1) IBS Fy 
Lancashire United _ | 45 weeks, 7) @ £2,466) + €45| 108,670 
Liverpool Corpora-| on, + «663,54 | 
tion Tramways... | 45 weeks. 10} 126 | £16,386) 2,154) 698,75. + 62,505); 
Madras Elect.(2 wks) 42 weeksiOct. 3| .. |Re35,41F|+ 3,599) ele | au 
Pernambuco Trams..| 45 weeks Nov. 11 . £4,335) + 829° eee + 1,218 
BUONO... cece. of Weeks = il 326 340 ryt + 928) 
ER ie aves sened weeks) oe £1,610/+ | 275 Oe + Sseei) 
Shanghai lectric’”'|22 weekelMept. 5); 352}+ 2,508) SE 1888 
Singapore Electric ..|39 weeks! 20] 7” 13,016 a7) ols «| || 
Sunderland District. $3 weeks) 26). oa, 2e.e80 + 2.6% | | 
TT, dppnnes cecal 4 wee ov. 1 ‘a 
Yorkshire (W. Hiding) ss weeks” 31. G23i1i¢ 425] 5,67 
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BOND DRAWINGS. | DIVIDEND ANNOUNCEMENTS —Continued 1 








7 | Rate 





























“* per Annum. except where Dividend 
i Ke: ie = = . » + nolo. marked % or stated in Cash. for Whole 
a ANGLO-FRENCH EXPLORAT ION. The secretary of the : Anglo ae .teteeton die, & Week aie hosting 
i amid nach Exploration Company, Limited, announces that in ac- Name of Company. nc erent er eo suiseiaaciaidicatiaete indepnsiiatans 
ve tance with the terms of the trust deed dated April 5, 1916, | Interim Date of Method rat’st! Pre 
mn as dhe per cent. debentures of the above-named com- | Bn Pay- of Year| viovs 
RQ {securing tt 44} ; La Final. | ment Payment | Year 
| vany, a drawing of debentures to the nominal amount of Other Co's.» ' —— “eT er 
: Ps a for repayment on Dec. 31st, will take place at the | Haig and Haig.............. ! ae Tax free | 99 is 
ON £155 oe Per ite 8) Salisb > house, E.C , | Hall's Oxford Brewery..... ; : ' fran A yn | 
a “aces of the company, 205/224, Salisbury ouse, E.C., on | penry Hodder and Ce éi ax tre } 10 j 10 
te Nov, 3oth, at noon. ae igation .. 4 %* Nov. 27, Tax free’ coe : 
i Ov. a ci ee ' | J. G. Thomson and Co..... "| Tax free | in | to 
oe city or Rio DE JanErko.—The numbers are published of 1,081 ‘ican ene? ‘ - oe ie 10 | 20 
£206 | ponds of the total nominal value of 459,100 of the City of Rio | J. Lyons anéaCo............ arp.s.2 Nec. } ae 
ae {\  leneiro « per Cent. Loan of 1909, which have been drawn | Lichfield Brewery ......... 1S/ps.t Nov. 3 Tax f 133 2 
om 4 1} de Janeiro § I ” Decembe o > TE p hers are al | Liverpool Nitrate 5 6) v.04 Nov 2:| Tax : oo 2 
mt for payme nt at par on ecemober Ist. 1 numoders are aiso | London & Chicago Contract ' . ac a 
‘” announ ed of bonds drawn December, 1913, 1914, 19S, and | Maypole Dairy (Def. Ord., 2s) 1/4 } y : % 
2.000 ‘». which have not yet been presented for payment. Nairobi Electric Power .. “ Less tax 10 | 10 : 
6,00 igi, WAS _ : I pay ‘ Nalder and Collyer's Brewery 5* Dee. 3] , ; 7 z 
5.0 -ctAN RAILWAY BonpDs.--The numbers are published of | New Pegamoid .. ..... 10 10 j 
bie Russ! eee aes : J oe 10 10 ¢ 
are 4 per cent. obligations of the Orel-Griazi Railway issue of 1888, ——— and Australian ee ; : 
which have been drawn for redemption on October roth ; also | Ogilvie Flour Mills... ae : . vs a 
of 4 per cent. Cc nsolidated obligations of Russian Railways of | Orien al Gas .............. 43 . 22; Less tax 8 g 4 
the first and second issues, 1889, and of the third issue, 1890, Pinner’s Hall (Austin Friars * .: Tax free é 4 
. ¢ eae vment on Oct. 1st Queen’s Club Gardens ... as ‘a = 4 4 } 4 
drawn tor repayment, : . Seottish Investment Trust 
| re 4% Less tax 6 5 Ct 
South Blackpool Jetty ...... ~ Less tax 7) & Hi 
S. Smith and Sons (Motor 
Accessories) .. ...... .. 1/3 p.s Tax free 2/ p.s. 2/Ip.s. || 
; COMPANY NEWS nie. Meet we pe pee | 
‘ Sunbeam Motor ...... waext oe Tax free 20 | 30 || 
3 _ —— ae ticks ates icle +. a a 1 
3 ecka (Argentine) Land .... Less tax 8 i 6 |] 
4 - DIVIDEND ANNOUNCEMENTS. Third Edinburgh Investment | ' i} 
22, 200 De een cawevenes 4 %t Less tay ei: ¢ 4 
700 | Rate % per Annum, except where | Dividend Trafttord Park Estates..... ae Less tax 5 4 | 
i 2 a o ye ey Whale Trustees Corporation, Pref. | 
We : ___*interimdiv. + Final div, ears, WOE, ancncecscscesennes 24 % ‘Dec. 1 Less tax ~ i! 
ae Name of Company. ‘Interim| Date of Method ~ | pre. | United Trams of Caracas ee ‘ Less tax | ee oe 
om | or | Pay- a Lat’st vious Weardale Steel, Coal, and 1 
me aa : | Final. | ment. i Payment. oi oom. Year. aa peeev cones e ee _ + j vy i 
400 Railways. Sie a %® | ® Wray, Sanderson, and Co. a 10 « Nov. 28 Tax free at - 1 
Sout Dec. 28 | 
hy Se aaah Wastes “4% ’ oe os ee Yates and Thorn .......... me ee Less tax 10 | 10 iI 
13,000 | | Argentine Gre ste 
5,644 STR: <eediceenasl os + i 1 5 a 1} 
63,410 Buenos Ayres and’ Pacific . + Paid lees income-tax. , 1] 
21.000 Ord Stock "| i nil | 1 (b) In addition, subject to the consent of the Treasury, instead of a cash |} 
73,006 Do 5 % 2nd Non-Cum. ~ es bonus, the directors propose to capitalise £240,406, part of the general reserve. | 
_ Pref. Stock .ccccccccce,| eo |Nov. 27] Less tex lj 5 This distribution would be approximately one share for every 5} shares now | 
60 | |Caradian Pacific .......... 24 % Dec. 31 ~ at)? | held. | 
am Uruguay ahem, Se ia ee Less tax 3/3in £ 1 2 
anks. | j 
21,0 Bank of British West Africa 34%* |Dec. 1 Less tax a as 
57,000 | la : | | 
ay Commercial of Scotland .... 16} | Jan. ae | 16 16 
ca | fam || Gommerelal ot Section so] sist (sams | ae TRANSVAAL GOLD OUTPUT STATISTICS. 
78, 000 | insurance. } | ——— 
28,000 | Alliance Assurence ........| 5/ p.s.* Jan.5,16| Less tax ne ae 
38,000 | | City Equitable Fire ........ 1/ p.s* |Dec. 4 Less tax Ze as arenes ‘ So ete eee 
1. | | United Insurance ...... i kee 8 lee a at ee September. October. 
a | | Teaand Rubber. Name of Mine. ate tad 7 ; 
I |Anglo-Kolivian Rubber .... .. | «- | = 124! 10 Ore Est. | Est. dre Est. | 
66,00 | | Bagan Serai Co. ...... eo-se| T4%* |Nov. 26! Less tax Is os as | Yield. | Profit. Yield. | 
17,000 | eee Metang Rubber ...... oe nie | 10 5 ‘eat a oe Tons z | 
| | Bat Ss Of 4) at 8. } s. } 
om ee ee -* pat 20 | Aurora W. United (10s shres)) 14 609 | 17,326 | 3,158 | 15,500 | 17,360 | 
34,000 || Caledonian (Ceylon) Tesand| | " Bantjes Consolidated ....--! 19,050 | 23,075 | 598t) 18,630 | 25,474 | Fi 
= | Rubber ........ | 10 %t |Nov. 20; Less tax5/ing | 15 See OR SEAEN »-+-22- | 004 | a |b 06l | a 
45,000 | Consolidated ‘Rubber or ar} i Brakpan cada citekipeoweses | 59,500 | 101.140 | 44,548 | 63,000 | 107,2:1 | R 
78,00 =e Ss re IN | City and Suburban (£4 shrs.)) 272590 | 46176 | 14,05 | 26,900 44,812 | at: 
05,000 alata Estates .... . | 25 %* Nov. 23) Tax free a ED chvccoscucescuane 59.700 | 120,6°3 | 54.755 | 60,000 | 118.755 | af 
31.000 Dennistoun (Krian) Rubber. 5%" Dec. €) Less tax ; Consolidated Langlaagte 44.100 | 57.221 17736 43.200 | 56.885 : ; 
01,000 Federated (Selangor) Rubber 20 %* |) .. | Less tax A ee Consolidated Main Reef .... 22.700 37'959 10915 27400 | 30'038 | eo 
55,000 Galang Besar Rubber Tax free 7 8 : | ote : ; 
Glen Rubbe Tea | 194%1/Nov. 22] L | 92a | 29, | Crown Mines (10s shares)... | 166,000 | 219.383 | 55,467 | 171,000 | 208,995 # 
: ante...” Be eye ol Lowe tan mE | Mb) 2b | Durban Roodepoort -....... 15,530 | 12,963 | 1,005 | 13.595, 3,]0/a! 
72,00 Klanang Produce............ 25 og Mas. 1) Lamm tan ff in £] | so as Durba Roodepoort Deep .-) 23.000 | 36,393 | 5,058 | 23.800 | 35,897 
32,000 | in Pentetiesns. 6 ot eT ee eee | Bh! East Rand Proprietary .... 145,090 | 137,449 | 3,606 144,300 144,913 | 
ae mee ress" 2acce |Nov. 3C| Less + i Ferreira Deep .......+++. «++| 41,800 | 65,572 | 19.778 | 45,800 | 69,948 | 
Dee Ga Brel. | --rseee-) 2azo* |Nov. H/ Less tax5/in £1 | -- | -- | Geduld Proprietary ....... 35,300 | 54.728 | 20,100 | 37,500 | £6,559 | 
—- Panawatte Tea and Rubber.. The \Nov. 27 1 on ian Finan Geldenbuls Deep .....-- e*+} 51.4C0 | 60,499 | 4,988 | 56,500 | 62,552 | 
aoe | sector hed er... %* Nov. uess tax | & | fy | Gimsberg ....+--eeeeeeee-+-! 14,600 | 15,537 | 1,493 | 14,680 | 14,094 
_ Simo Rubber Estates........| 6 %* |Nov. 27, Less tax 5/in £ Ze Glencairn .......-.+++++--+-| 21,100 | 15,489 | 1,284 | 22,100 | 14,1C7 | 
Sungei Kari (Sumatra)Rubb'r 1794) | 5» 30 SETS LMUTAANE, -0>0~ee- aso) tame | ae) Se ee 
aie Sungei Krian Rubber MDD F sa%* |Nov. 21] fees tax. GG BOR ic. so ccccsccvevsse 18,700 | 18.147 | 3,489 | 18,750 | 18,375 | 
01,682 | Sungkai-C iain” ee Oe ee me fa ke Government Areas.......... | 105,000 | 53,868 | 60,164 | 106,500 | 158,425 | 
54,249 | '| Traten Chumer Estates . at ls | tee taxS/in £ | 60 | €0 | Heriot, New .....--s+0s+++- | 12,500 | 20,589 | 5,288 | 12,900 | 20,548 
sam | Travancore Tea Estates ..../ 10 %* |New. 27} Less tax Jos. | EY ss shinees eosin ve+-| 26800 | 27:048 | 5.017 | 2640) 29,558 
eT || Aramayo Frat oe Sov. 2:] lolders! { Kleinfontein, New .......... | 58,420 | 76,887 | 17,974 | 60,60 | 79,915 
at | icke Mines...,/ 1/ ps. Nov. 1.] Less tax to sharebjolders' in | Knight Central .......+-+--| 24,900 | 26,682 | 1,027  27:200 | 28.958 
sist || HM || Glyon'sLydenburg....esee.| -. | os _| ——T 16g eee oetP inion] Maen | aeteee | 9,198 | anseo | Seed | 
: Moret Hirseshoe ...... -+--| 3/p.s.*|/Dec. 17| Tax free | -. | +» | Gaipaerds Viel ......0.c--. | ao'470/ .. | 2,5:8| 22090| |. | 
— | eet Feria) TID . 200000 1) %* | Nov. Ag Less tax 5/in £ oe | oe Main Reef West .......--+--| 25,050 | 29,813 | 4,242 | 255.0, SO14l | 
oken Hill..........) 2/ p.s. |Dec. 22/ Less Commonweal th tax) /6 in | Meyerand Chariton .......-| 12,440 | 45,099 31,922 | 12,396 | 41,440 
y | } 
— | Rambutan j £ and Britis|h tax | Modderfontein B... _ -..-- | 40,000 | 105,120 | 64,591 | 43,500 | 111,039 | 
| Setembian Tin Mint cocccccee | /8 p.s. Nov. 24) Less tax | oe Modderfontein Deep Levels! 40,500 80,816 47,566 44,100 85.763 
| Oem in Mining...... | 1) p.s. |Nov. 17) Less tax Modderfontein,New (£4sh-.)) 54,000 | 121,555 | 67,453 | 56,000 | 125,769 | 
= | Adelaide seompanies. Swe New Unified..........++ «+-| 15,800 | 15,614 | 4,023 | 13,000 | 13,230 | 
i Ste 8 & } } — . j 
em |) BM | Aerated Broad coe 2200) OBE) ttf Fit) 8 | Nth tines 222000020050] oe | 49iaer | S00 | S900 | sos | 
mi) HBB || Avckimns $s °s Corporation..| .. | | + | 16¢ | 164 | Primrose, New..-+---+-e-+--| 19,500 | 14,514 | 1,556 18,509 | 15,515 | 
7,832 1] Avstralion Meee eres | A 8-4 | Less tax LT p8: 1/7 PS. | Princess ....2-c2e0-e0+2++* 22, OC | 27,866 | ‘921 | 24,800 | 29106 | 
“ oan Fines cantile, Land, ad | 10 | 10 Randfontein Central........ 161,556 | 196,714 36,00 | 173,700 | 204,044 | 
s Blackpool Pence *ctetereres: 5 %t os a oe lz la Robinson a apaabenenen 50,600 537% = sone | ee } 
Pan || a CT. ee ceveeseee ee oe | Robinson PB ocesereeee e++| 48,600 , | 3, | 65, 
1308 | ee South Shore Pier| ee aud | Bil 28 | Roodepoort United ........ 25,948 | 27,270) | 927 28,076 | 30,322 
1896 ritigh Anco jerieg ........'15 Rt] Less tax = 10 Rose Deep......- sooscegeses! nerd 71,861 | 24,707 58,200 | 72,349 | 
2.4 British, erie eateuia att i 1| Less tax Sheba (5s shares)......+++++- &= gas" ; oy Ps ofen 
Cj 7 ecccceee ec. + . * + Simmer Deep .....+---e+++:) 48, 422; 5, , | 48,755 | 
ze | slonigh nag cal Broperty 3/3 p-s.* Dee. 11) Less tax Sianmes end JACK ..cecceeee onan es ~~ | ay oo 
7 8 | i INES ..cccceecces+} 29, i j ’ i } 
1,664 | Cont ortene sect covamaes 10* Dec. 1{ Less tax | +s | +s Sub dnoel pee IEEE) “Qaeo | aulas2 | 11136 | lolo70 | 23,430 | 
2 Colorado Nena bepanees ‘aa aon os | : 24 Transvaal G.M, Estates .... 15,199 —_ ale | 16,840 | s0.086 i 
Cofton wo yee: tsteeee see ..  |Nov. ax Van RYB..-..cccccccsesecee-| 35,200 | 14, 35,850 | 
Deronwood Collieries ......} 5 %* os 2 los ° Van Ryn el anceniaeees’ , 41,150 i 92,301 51,029 | 49,000 | 99,199 | 
oes || mean eet. soos 00 reves (2/6 p84 v° lei) | ja | Village Deep .+--seeeeeveee, 51,200 | 76,360 | 18,544 | 49,500 | 74,917 | 2 
a8 || Gartsides Bam 8d Co......| 4 Ht) .. || Dax free | 8(b)| 14 | Ginare Main Reef ........-. 26,600 | 36,913 | 11,932 | 26,200 | 38 se 
1,218 . Baily and Gen” te eeeeeees 6* Nov. 20| Tax free | "s “ West Rand Consolidated ..| 36060 | 34,865 1,836 | 36,090 | 55,162 | ; 
9298 | | w Vales OM neeseceeee! oe — + Witwatersrand Deep ...... 26,70 | 35,584 | 1,221b| 35,830 | 40,515 | ; 
5,448 | Electric Con a BORE, cscs 3 %* Dec. 11) Less tax eas = Witwatersrand (Knight’s) .. $1,150 | 45,326 15,072 | 38,050 45,354 : = 
S38 || Paller’s Earth Union ‘. pe ee [ose | ++ | qolbuter ...ccce0--ee---.-/ 31,800 | 40,096 | 19,952 | 33,550 | 40,860 | . 
er || Stifiths Lewis Steam Navi- ee & b) Loss, 
avi- a) Ounces. (5) 
226 . |] BMION ......seeceesceeee! Th % Nov. 19 Tax free er ( 
—_— 
— —————————  ___—__—__—__._ 
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| ones. Gold Recovered 
1 | 
zz ies | Value. | Profit, 
(Min. | 5 Mill.) 35 | Total 
oF oF | 
Gold. Tons. Tons. Ozs.| Ozs.| Ozs. z 
| Abbontiakoon ........ 10,390 a-ha | 2 ‘ie ee 
aol 450/\,,£,| 4 £ } a 
iy ADOBBO co. ccccsceeerees 8, 1 | 11,601 124 11,725 a 
Ee. a nspnbne 3,935} .. os oa oa 
a... | gaol | ct ct | tee 453 
| Eldorado Banket ...... | 4476] .. | we | oe os 4,003 
Palcon ........+-+++0++ 12830) .. | a ee 2 
Globeand Phenix ....| 6,447) .. | .. : 7,884) oo 
| Great Boulder Perse-| 
} SE id cctcumnan 16,516; .. - ee 
Great. Boulder Pro- 





eee eeeeeeee 





} 
Mashonaland ; ‘Agency ‘“ | a | 

(Kimberley Keefs)| 4,200} 420) ase! 419, 1,275 5,275 * 

|| Oroya Links .......... JME on bee Fon 7 12,320] 1,426 
Plymouth Consolidated 10,800} .. eo o oe 11,567 3,593 
ao pied obi goon | 18,640) 13,660) .. se in 31,543 2,417 

|| Rezende (Central C-| 

een | 5,100 | oe 2,053 8,886 1,179 
Rooiberg Minerals ....|  .. - | a 1,131 
Selukwe Colombia .... 1,494 lL es | 2,493. es 
EE eh occn neuctb | 50,623 Sad 36,102} 10,743 

secesons 9 - 
. ea |: | 


eee eee ee eee eee) 





| Output. | 








| Other Notes in Return. 
} 
‘Copper. Tons. 
| Cape Copper .......... 110 | Smelter restarted, October 16. 
Sonsenetie sdaay kink Gia 2,313 | Copper output, Union Miniere. 
Tin. 
| Bhstaheh ..cccccccccesces } 20 - 
| BEBE ccccccccvcsevece | 3 Mutual Hi!l output, 14 tons; Wallace pro- 
| perties, 177 ounces gold. 
| East Pool and Agar....| 802 Estimated revenue, £14,635. 

Worum River ........0: 

Kuskie (Nigeria) ...... 23 
| Northern Nigeria 
EE Ccnakamens si 
ear } Output, 24 metric tons concentrates, con- 
| taining 62°7 % metallic tin. 
| Tin Areas of Nigeria ..; 10) ~ 
| Tin Fields (Northern! 
| EEE) ccscvccccese | Shipped, 254 tons. 
OE OO 1,770 short tons; concentrates won, 40 long 


£2,654. Capital expenditure, £216, 
Coal. 


| Chinese Engineering ..| 62,190 


Sales week ended November 3. 
| Welgedacht .......... 13,988 | September output. 
| iscellaneous. 


British Broken Hill.... 


Carbonate ore raised, 203 tons. 


Burma Ruby .......... | «e 


royalties, Rs.20,000. 
North Broken Hill ..../; 





i ounces silver, 








Reports and Notices. 


| 
| 
| 
| 


| Mr H. Bosworth, A.C.A., late chief accountant of the Aerated 
| Bread Company, has been appointed secretary of Petters, Limited. 
Mr Walter Miller has resigned his seat on the board of the 


Premier Oil and Pipe Line Company, Limited. 


| It is with the deepest regret that the board have heard of the 
| death by accident of Mr Charles Lipp, the esteemed and valued | 
'| general manager in South Africa of the African Banking Corpora- | 


| tion, Limited 


| Mr Lyman P, Hammond, of Messrs Bonbright and Co., of New 
York, has been elected a director of the California Railway and 


j 


| Power Company. 


| The London office of the National City Bank of New York | 
| has been removed from 3 Lombard street, E.C. 3, to 34 Bishops- 


| gate, E.C. 2. 





|; resigns on December rst for reasons of health 


The registered office of the Argentine Navigation Company 
|| (Nicolas Mihanovich), Limited, will after Monday next be at 41 


|| Threadneedle street, E.C. 2. 


SS eT 










} | tons; average value, 70 % metallic tin. 
Estimated profit, excluding Government 
taxes, £2,597; add adjustment in respect of 
previous shipments, £57; profit declared, 


Return for fortnight ended the 10th imstant :-— 
| 9,358 tons crude ore produced 1,623 tens 
| lead concentrates,assaying 62 per cent. lead 
| and 25 ounces silver per ton ; also 1,320 tons 

zinc concentrates,assaying 46 per cent. zinc. 


| 84,000 loads washed; rubies, value, Rs.95,000; 


| ee Cable: Last week produced 700 tons concen- 
i trates, containing 4464 tons lead and 17,640 


| Mr R.H. Stewart, the present secretary and actuary of the | 
Caledonian Insurance Company, has been appointed general 
manager and actuary in succession to Mr R. Chapman, who 


(November 17, 1917, | 


RAILWAYS. 

TALTAL RAILWAY.—The report for the year end 
1917, states that the gross receipts were £234,114 aeainn | 
£235,912; working expenses, £117,356, against £111,658 oes 
receipts, £116,758, against £114,254 the previous year. a a 
balance of £116,758 should be added—registration fees = 
interest and discount £9,419, balance forward £27,023, aie 
£153,224. After paying debenture interest, sinking fund, con 
ferring to general reserve £10,000, to reserve for depreciation of 
investments £4,000, and paying the interim dividend of 3s per 
share, there remains an available balance of £82,377. The i 
tors recommend a further dividend of 6s per share, making 9 per 
cent. for the year, carrying forward £28,377. 


BANKS. 


ANGLO-EGYPTIAN BANK.—The report for the year ende 
August 31st last states that the gross profits, after making full pro. 
vision for all bad and doubtful debts and taxation, are {247 6:5 
and deducting the expenses, amounting to £103,270, there remain; 
a net profit of £144,347. To this must be added /52,000 brought 
forward, making £196,347. The directors propose this should be 
dealt with as follows:—Contribution to staff provident fund, 
£2,847; dividend at 20 per cent. per annum and bonus of 2s (¢ 
per share, free of income-tax, to be paid 1st proximo ; transfer to 
Teserve fund, £20,000; bonus to staff, £9,000 ; written off premises 
account, {10,000 ; balance carried forward, £67,000. 

BANCO POPULAR ARGENTINO.—The British, Foreign ang 
Colonial Corporation, Limited, announce that the balance-sheet of 
the Banco Popular Argentine to August 31st last shows paid-ap 
capital £925,287 (increase over the corresponding period last year 
£43); deposits, {2,013,586 (increase, £207,237); reserve funds, 
£468,080 (increase, £1,933). 


€d June 













RUBBER AND TEA. 

BATU RATA.—The report for the period to June 3oth last states 
the profit, after providing {1,000 for depreciation of buildings and 
machinery, is {46,189 ; out of which the directors have transferred 
to meet excess profits duty £20,009, leaving £26,189, which added 
to £2,247 brought forward makesa total of £28,436. The directors 
recommend a final dividend of 124 per cent. (2s 6d per share), 
and to carry forward £1,522. The issued capital has been 
increased to £119,617 by the allotment of 292 shares of {1 each a 
a premium of {1 pershare. These formed part of the 675 shares 





THE 


ANGLO -SoUTH AMERICAN 
BANK, cimiTtep. 








SPAIN 
(Barcelona, Bilbao 
and Madrid). 





ARGENTINA. 












CHILE. 


URUGUAY. 


Capital Issued and Paidup £2,250,000 












Uncalled Liability 2,250,000 
Reserve Fund 1,500,000 
Special Reserve and Un- 
divided Surplus... 338,794 
£ 6,338,794 


j 
| 







FOREIGN EXCHANGE wiTH FORWARD 
CONTRACTS A SPECIAL FEATURE. 








NEW YORK OFFICE, 60, WALL STREET, 
OFFERS EVERY FACILITY TO 
INTER-CONTINENTAL TRADE. 
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H report as being at the dispos i 
tors in consequence of the lapsing of certain option rights, and the brought forward 1 , 95.390, which added to £35,272 | 
: i-ements were made to existing shareholders at the market price “ svess TO per cent. on ordinary share dividend 
RE 30, || allotmen ; : carried to reserve fund makes f/12 o After providing for 
agains, | carrent at the time. 496,917 lbs of rubber were harvested, being interest on debent on 1 alae 29.94 Alter provicing tor 
g. - | an increase of 128,162 lbs. Itcostto produce 1s 0.€3d per Ib ‘‘ all placing te im ure stock, Sinking fund instalment, £16,250, and 
“a Det i . : serve Io pe ; ) ’ ee ae ae 
2. * «» and was sold at a price equivalent to a London gross average euneeaed 6 P r cent. on ordinary share dividend, it is 
: Pn in, oad per Ib : O pay on 5th prox. a final dividend of 15 per cent., less 
£4, of 28 10.05 income-tax (making 20 percent. for the year) on the ordinary 
Making GLEN RUBBER AND TEA.—The report for the year to June 30th | shares, and to place to reserve fund (18 989 (bringing it up to 
Prmaed igst states that the net profit for the year was £6,226, which, | £100,00c), leaving to be carried forward £5, 044. Since March rst 
Hon of «ith the amount carried forward from last year, makes a total the collieries have been under the Controller of Mines 
an ‘of £10,081. The directors recommend a final dividend of 174 NN ncs ik ibid Sites tetas “tinsel he en tec 
— ner cent., less income-tax at 5s per / (making a total dividend trial and General T 1 nm issued by the indus- 
P , . . < eral I Ami Statine th ; lecemh 
> 9 per f 224 per cent. for the year), be paid to holders on 22nd instant, 1 rust, Limited, stating that in December 
of 22§ : : ast a committee was formed for the purpose of receiving th 
ieaving to be carried forward £4,175. The output of rubber from denesit of preferred ' . purpose of receiving the 
. ° s erre an CO no h »s of se al » COM " 
Glencorse Estate was 99,934 lbs, against 100,694 Ibs in 1915-16. lin ae iain * Prierrenny S caee of the above company 
i 7 . ing theco 2 — — . 
‘The average gross price obtained was 2s 9.1d per Ib, against | in: the hands ntrol of the company from passing 
ended : ton ol > 5 Th : Saal nto the hands of parties in America ata price which would have 
as 11.20 per Ib in the previous year. e transit and sale charges | p40 wholly inade 2 arene 
all pro, ; includi 810d f i isk i Olly inadequate. The large majority of the stockholders 
were 3°6d per Ib, including .819d for war risk insurance, compared : 
47,619 : : decided to deposit their shares with the committee, with the result 
dK, ‘with 1.245d per Ib and .q15d per Ibinthe previous year. The ; : — 
emain; : that those proprietors are still in possession of their holdings, and 
, fo.b. cost of production was 59.57 cents, equal to 9.6d per lb, all tt ; =o 
rough, fot . wil thus participate in the great prosperity the company has 
ld be ‘against 10.3d im 1915-10, enjoyed in the years 1916 and 1917. The committee applied some 
fund, time ago through their brokers to the Committee of the 
and MISCELLANEOUS. “0 & 3 ane Se eae ee 
f 2s 64 Exchange to allow dealings in the deposited shares, but that com- 
sfer to AFRICAN LAKES CORPORATION.—The directors in submitting | mittee replied that they could not see their way to accede to th 
EMIses the audited accounts for the year 1916 state that, after allowing for | request. As a result of so many shares being deposited, and 
|| depreciation and excess profits duty, and including the balance of | dealings in deposited shares not being authorised, the number 
n and {8,790 118 2d carried forward from the previous year, there is a | available for market purposes is comparatively small, and an 
heet of | net profit of £37,883 17s 7d. They recommend the payment of a | insistent demand has forced up the quoted price of the shares to a 
sidan || dividend at the rate of 10 per cent. per annum, and, in addition, | level which might not have obtained had dealings in the deposited 
t vere ‘of a bonus (payable on December 15, 1917)(of 1s 3d per share onthe | shares been permitted. The committee are now instructing their 
funds fully-paid shares, and of is per share on the shares of 16s called | brokers to make an application to the Committee of the Stock 
up—the dividend and bonus to be free of income-tax, and to be | Exchange for permission to deal in the deposit certificates as dis- 
payable to the shareholders whose names appear upon the register | tinguished from the shares deposited. 
on the evening of November 9, 1917. They further propose to ; 
states place the sum of £2,500 to the general reserve fund, bringing it up eee ae — Sito a ae _ or reer 
ied ‘to £35,000. These allocations will absorb {29,312 10s, leaving the oe en ee an ea ie . eee EE 
gS anc ry : ofits ez Augu 916, have 
foveal sum of £8,571 78 7d to be carried forward to the following year, | “©YY '” de ee a eae uP rial = nen . 
anes ; : . 7 ee scertal 2 1e dire Ss are tl til 
added \ further call of rs per share has been made by the directors on ane sg a em os (—-* a ae _— oe en 
: v9 : a submit complete accounts. For a similar reason th 
the 175,000 ‘A "’ shares of the corporation, payable on December eer ee See 7 - ™ 7 
ectors —. : . Ngee accounts for the financial year just ended cannot be presented. 
5 15, 1917, in terms of the accompanying circular. This will make aaa ; 
are , y The directors, however, are satisfied that the profits which will 
been | Sue chases 70 called up. ultimately be available justify them in recommending the followin 
i , labi Sstily Cc ondi ie following 
ach at _ AUSTRALIAN MERCANTILE LAND AND FINANCE —The report appropriations :— Dividend on preference shares, {1,800 ; dividend 
shares | for the year ended June 30th last states that the net profit was] 5p ordinary shares of 15 per cent., free of tax, £36,000 ; and bonus 
— £58,671. The directors recommend a final dividend of 5 per cent. | of x5 per share, free of tax, on the ordinary shares, £12,009. 





making 10 per cent. for the year free of income-tax), leaving a 
| balance of £6,671, plus £11,830 brought forward, making a balance 

to becarried forward of £18,501. Certain lands which have been 
‘|in possession of the company for many years, and gradually 
'| improved, till they were suitable for closer settlement, have been 
|| sold for that purpose, and the capital surplus realised enabled the 
pneane to restore {50,000 to the general reserve fund, making 
|| the igure now at credit of that fund £450,000. In Argentina the 
latest advices show that the season is favourable, and it is hoped 
thata good harvest will result, but the lack of shipping facilities 
and the general financial position are seriously affecting business. 


BIRMINGHAM RAILWAY CARRIAGE.—The directors propose to 
| give the ordinary shareholders one new f10 share for every two 
| shares now held, taking £168,695 from the internal reserve for the 
|| purpose, and to sub-divide the shares. In October, 1915, a 50 per 
1 cent. bonus in shares was given, £383,491 of the reserve fund being 
capitalised, 

BRITISH AUTOMATIC.—The report for the year to Septem. 
'| ber 30th last states that the net pnofit is £56,634, as compared with 
|| £52,606 for the previous year. The results are arrived at after 
| making provision for excess profits taxation. The receipts of the 
||} automatic business have again shown a large increase, due to the 
| abnormal conditions prevailing during the whole of the year. 
'| Enormous difficulty has been experienced in obtaining supplies of 
| Roods for the machines owing to sugar and other Government 


| 
i} 
| 
| 
| 
| 
i 
} 


WEARDALE STEEL.—The report for tne year ended September 
3oth last states the profit, after providing for a‘l accrued liabili- 
ties, is £152,633, which with £41,524 brought forward makes a 
total of £194,458. The directors recommend, after providing for 
debenture interest, a dividend of 6 per cent. per annum on the 
deferred ordinary shares, and a further distribution among the 
shareholders, in accordance with the articles of association, on 
the preferred ordinary shares of 6 per cent. and on the deferred 
ordinary shares of 134 per cent., which will absorb {60,000 ; to 
place to reserve account £40,000, and to carry forward £39,246 
The collieries have, as from March 1st last, been under Govern- 
ment control. 








NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal, 


(With which are incorporated the Bank of Afriea, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 
Natal and Orange Free State. Bankers to the 
=e ve Cevcsamant in South Africa. 


i| ce , i i and Paid u eos ... £2,850,000 
1 ocean and it has been impossible to satisfy 7 the Se aaa to ” a _.. £4,000,000 
|| ‘Screased demand. Owing to the shortage of supplies it is anti- Capital and Reserve oa a ie ... £3,550,000 


|| Cipated that the output will show a further decrease during the 
| Current year. To the year’s profit of £56,634 there has to be added 
| the balance of £10,117 brought forward from last year, making a 
| total available balance of £66,750. There has been added to the 
| serve fund (increasing it to £80,000) £15,000. The directors 
|Tecommend the payment of a final dividend of 1s 4d per share, 
|'ess tax, payable November 30, 1917 (making with the interim 
| Svidend a distribution of 2s per share for the year), leaving to be 
|| “Atried forward £11,750. 


BROOMHILL COLLIERIES.—The report for the year ended 
|| June 30th last states the profit, after providing for income-tax and 


.. PRETORIA. 


. ‘ Crrcvs Prace, Lonpon Wari, B.C.2. 
London Offices : ... *** 118 St. Swirnin’s Lanz, E.C.4. 


New York Agency 10 WALL STREET. 


Bank has over 300 Branches and Agencies, 
my represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 


Head Office 


rica and the South West Protectorate. 
one in Amsterdam, Paris, Petrograd and Rome. 
The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eeliect Bilis, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager, 
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SUMMARY OF OOMPANY PROPIT AND LOSS AOCOUNTS. 


Nee 2 


ee 


» 1917. 






ee ee ee eee, 
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Profit 





Appropriation. 
Balance After ‘Amount | 7 . - Period sn 
ks edoa |b ape amie | Died. out ag en 
‘ . mento — —_—_—_—__— 
pany ‘Account. Deben- | Distrl- | Ordinary. | Pretoe, | peonerve, | Balance 4. | | 
t | bution, ————_______ ———_ - 
aimed Rate |Amount Amonnt. Hon, &o Profit. Geng. 
“Banks. aoe oe oe & . +. = £ E 
| Anglo-Egyptian Bank ...... Aug. 31 52,000 144,347 196,347 174? 87,500 41,847! 67.000 112,82 ie) 17 
Breweries, &c. 7 , | 4 
Boardman’s Untted.......... Sept. 30 62,392 10,420 72,812 nil -» | (0)8,372 os 64,440 10534 kw 
Busheli, Watkins, and Smith: June 30 4.657 (8,225 12,882 5 2,625 4,050 2,000, 5,207, “4 
NEE iccccccccncss- Sept. 30 29,597 38,659) 68.25€ 12% 12,500 10,00C B.SOC) 37,256 26.504 jg 
Be RE OR cs ecccncce ces Sept. 30 7,889 12,162) 20,05i) 12 4.056 1,68§ 4,000, 10307 8772 3 
Kenward and Court..........; Sept. 30 768 6,286 7,054 6 6000 .. | - 1,054, 50% « 
Longmorn - Glenlivet Dis- 7 5 _ 
ere July 31 1,055 9,295 10,348 10 1,50 1,500) 500, 6848 325) 4» 
|} Old Wolverhampton ........ June 30 $440 4,156 8,602 5 1,497; .. 5,976, 1,62 3,063 ni 
Electric. ‘ ; 
|| Nairobi Electric Power ...... Dee. 31 331 6,423, 6,754 10 3,237)... | 2,500, 1,017 6,485) 49 
Hotels, &c. ! 
Carlton Hutel .....0...s00e. Aug. 31 |Dr14,324 25,352 11,02 nil a 8,082 2.946 Dris¢ 
Iron, Coal, and Steel, &c. : 
Horden Collieries..... peacess Sept. 30 65,602 172,080 237,682 12% 119.255; .. | 40,000, 78,427 168,505, 124 
North Wales Iron and 
Manganese ......... ... Sept 30 a 5.456) 545€ 10+ 5,385. | it 4 71) 2184 5 
William Sugg and Co. ...... June 30 2,074 8,743 10,817) 124 6,074 ; 2,500 2,243 10067) 10 
Land and Financial. 
| Australian Mercantile Land) 
and Finance............| June 50 11,831 58,671 70,502 10+ 52,000 .. 18.502 5805 10 
Queen's Club Gardens Estates! Sept. 30 6.168 11,525 17,693 4 §.200 -. 13,493 5.67 4 
|New Zealand and Australian) 
BORE as cccvesccenseces: Mar. 31 1,399 387,794 389,143 15+ | 22500C 40000 111,000; 13,193 176,28: 45 
| Pinners Hall (Austin Friars) Sept. 30 4,183 9,533, 13,716 6+ 9,032 ‘ce 500 4,184 11.52) §+ 
| Tecka (Argentina) .......... June 30 6.406 25,536, 31,932 & 16,000 10,000 5942 12806 ¢§ 
| Trafford Park Estates........ June 30 50,352 35,526 85,878 5 31,112 es | 54,766 30,17: 4 
#otors and Cycles. 
SIEGE ‘necacescvecwens< July 31 28,000 18,660 38,660 7 7,006 6,500 13,074; 12685 1678 7 
i Nitrate. 
MD dcnicebasbiveedsese June 30 1,548 15,023 16,571 5+ 8000 .. 8.277 295 i983 § 
SEINE cccncestecuecences June 30 | 13,049 107,819 120,868 120: 68,160 os 42,159 10,549 103.414 10 
Rubber, &c. 
| Anglo-Bolivian.............. June SO | 711 «11,489, 12,200 = 124 7,096 2,000 3,104 ” 
SE: . cnccoseeensees June3O | 1,41C 7,834 9.234 10 3,943 3,608 1693 7.9 < 
BOO FER. cocccscavecsecses June 30 2,297 46,183 48.436 22 26.914 fc) 20,000 1522 3292] @ 
PEE cetcceescccecessceeses June 30 9,280 31,062 40342 20 24,976 ws 15,366 2157) 2 
| Caledonian (Ceylon) Tea and 
i BENE cvcccccesesscess June 30 1,288; 10,030 11,318 15 5,250 1,92¢ 5 3,648 10,989 6 
| Glen Rubber and Tea........ June 30 3,856 6,226 10,082 22% 5906 .. a 4,176 7.319 2% 
Kamuning (Perak) Rubber , 
| Jane 30 5,201 73,598 78,799 20 36,500 (a)15,000} 27,299 7.768 2 
| Pahang Para .........-...- April 30 742, 6536 17,27 10+ 305 =. ~~ 3,000) «(41,228 «894,55 10 
f RBRBTRNB. owe cccecccesecccces Dee. 31 457 lils 1576 oni a 796 Me. 780 1.639 anil 
DT itebbtkh)cakkeeewns' June 30 3,720 7.610 11,330 5 3,750 is 7,586 6.05 nil 
| Sangkai-Chumor............ June 30 6.466 37,537 44003 60 24,000 i 20,003 30,598 8 
| Sungei Kari (Sumatra) ...... June 30 2,744 32,971 35.715 30 18.66% , 3,154] 13,893 2853: 
| Temasserim Hevea ........ e- May 31 - 486 486 .. as i a 486 =i. * 
Tea. 
Goomera on pnemannnns June 30 91 60 151 _ionil 15] 
elegrap 
Western —— Sal ered June 30 38,34 493.432 531.777 8 166,344 330,000} 35,433 448,889 & 
| ramways. 
_ Auckland — joheneseée 4,001 55,317 59918Is7dps' 35,625  §$,000 10,000 5,293 54,570 ls7dps 
rusts. 
| Aberdeen Trust ............ Sept. 29 965 7,316 8,281 2 1.546 75 60 
| Scottish and Dominions Sept. 15 8059026 «asl? ’ t018 5 00C a7 
Other Companies. e * : , 
| Blackpool Pier ............ »» Oct. 31 3,757 8.170 11927 12+ 6.000 - : 4271 8636 12 
Blackpool South Shore Pier.. Oct. 15 602 387 988 nil vis = "128 "861 957 2s 
| British Automatic .......... Sept. 30 10,117, 56.633 66,750 10 $0,006 .. 15 000! 11,750 52,606 10 
| Goode, Durrant,and Co... .. July 20. 30,764 30,764 10 16,500, 9,075 6,000, 189 .. - 
| Henry Hodder and Co. ...... June 30 804 4.015 4.g1¢ 9 2880 .. ‘744 +1.195 2,742 8 
Hugh Baird and Sons........ Aug. 31 2 26.012 26,017 5 4260 4.000 55001 12.252 18074 6 
North of Scotland Milling.... Sept. 30 3,961 $914 8875 15 2346 "749 2000: 3780 3184 10 
; EEE eee a —————————— 
} Pree of income-tax. b) Arrears. (c) Transferred to m 






(e) Dividend paid less tax a 


| RUSSIAN LLOYD STEAMSHIP —The London office 


of the Eastern 


Company of Petrograd announces that a new steamship company has 
| been established in Russia entitled Rossysky Liovd (Russian Liovd). 
| Itas the intennoa of the company, as soon as circumstances permit. 

to Operate a cargo and passenger service between Russia and 


| British ports 
Russian rivers and inland waterways 


| pany also embrace a general forwarding 


| of &mancial accommodation to sh 
| of goods in transit or warehouse. 


; 


At present the company 


$s vessels ply 
the activites of the com- 
business and tne provision 
ippers and merchants, in respect 


On tbe 


| SOUTH AFRICAN REAL &STATE TRUST.—The directors state | 
}that for the year ended June 30, 1917, the profit amounted to 


| £2,472, 
iiiast statement, viz., 


written of (/10), making {52, th 
appropriation account of {0,670 


ae eames ees oe 


which, together with the balan e brough: forward from | 
£4,280, totals £6,752 


eet Excess Profits Duty 
nd bonus free of tax. 


(d) Excess Profits for 1916 


Commercial Reports. 
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After deducting} SO *80E 


income-tax forthe year ended June 30th, 1016 (/72), and amount | P™' 
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THE CORN TRADE. 





Mark Lane, Friday Eveniné. 


some parts wet weather has retarded agricultuzal 
reported with autumn wor 
n-growing counties, and a considerable at F 
ere remains a balance to credit| Deen already sown with wheat and other grain, while x 13 
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330 lbs. Irish black, 49s per 304 lbs. No. 2 Canadian Western, 
ex quay, 63s 3d to 64s 6d; American white clipped No. 2, 60s 6d 
to 62s 6d, all landed per 320 lbs. Maize nominal. 

The tollowing table gives the estimated sales of home-grown 


wheat during the harvest year 1917-158, contrasted with 1916-17, 


1915-16, and 1914-15—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 


| 1917-1918. 1916-1917.| 1915-1916.’ 1914-1915. 





aaa Sia insides 1 dette ee ee 
Estimated sales of home-grown wheat cwts. cwts. cwts. cwts. 
week to Novernber 10........ wean 243.578 me aa ; 
ll weeks to November 10..... eoesees| 2,264,036 3,514,012, 3,451,312, 4,079,362 
Average price of English wheat per s 4d sd s a s d 
0 Ee eneseeecnersasas 70 3 69 8 52 8 39 8 
BS POP OWE, ccccescccccces 16 4 16 1 12 13 9 1? 


“Visible supply” in U.S.centres, bush. 17,640,000 68811. 0CC 44 261,00C_ 76 026,000 
= inewts..| 9,494,642 36.863,000. 23.711000. 40.728.200 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916, 





Quantities Soup. 





. | Barley. | Oats. | Wheat. Barley, Oats. 
1917 qrs beh , qrs bsb | qrs bsh - sd s d 


; 5921 42 4 
6) 2 42 11 


8 17 11 
0 24 8 
47 5 30 11 
0 35 8 


0 
119,246 2 
203,269 0 
| 457,982 5 
0 

0 


| 125,185 
| 117,431 


1915 ......) 90,047 
WMG...) 85,145 








THE IRON AND COAL TRADES. 


— 
Yur Middlesbro’ correspondent’s report, dated November 15, 
‘917, is as follows :—Pig-iron: The market is quiet, attention 
‘or the moment being given to obtain supplies already put- 
chased. These deliveries are considerably hampered by short- 
se of trucks. No advance in the official prices of pig-iron 


faving yet been notified, prices remain at g2s 6d for No. 3 and 
4 foundry pig-iron, and 122s 6d for East Coast mixed 
numbers hematite. Manufactured iron and steel: The pressure 

steel of every description continues. Government and ship- 
Yards absorb the entire output. Steel ship plates, £13 1085 


ee 
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Our Glasgow rrespondent (writing on Thursday) says :— 


This has been another busy week in pig-iron trade circles. 
There is plenty of iron to go round and to keep plant run- 
ning, but there are no reserve stocks, which go to make manu- 
facturing consumers comfortable. Sellers of Cleveland and 
Scotch still talk of an early rise in quotations. Extra furnaces 
are going on to hematite, which will help supplies somewhat. 
These are strained to meet local needs. For a time the 
different rolling plants are running continuously on shell bars, 
plates, and sections (of incalculable variety). There is a fair 
tonnage in pig-iron, steel, and manufactures of both, getting 
out to the Continent, under Government permission. Shipment 
licences have been more numerous than for a while back, and 
if unengaged tonnage comes along, exports will improve; on 
that score, however, nothing positive can be advanced. 
Chamber of Com 


, Whose special mission will be to watch “the effect of the 


Glasgow 
merce has decided upon creating a merchants’ 
section 
present system of Government control of trade upon legitimate 
commercial interests.’”? The same Chamber has protested -trongly 
against the ruling of the Coal Controller that the late advance 
of 2s 6d a ton, notified on October 16, should take effect as 











COMMERCIAL BANK OF 
SIBERIA, 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. 


Paid-up Capital oe ...  Rs.30,000,000 
Reserve Funds ae ... Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 
London City & Midlond Bank, Limited; Baring Brothers 
& Co., Limited; London County & Westminster Bank, 
Limited (Cornhill); Samuel Montagu & Co.; Lloyds 
Bank Limited ; Comptoir National d’Escompte de Paris ; 
Credito Italisno; Banque Belge pour |’Etranger. 


Established} (7872. 





Nearly 100 Branches, Sub-Branche:, and Agencies. 





FH —-.€2--2-—_€_8€8—800 55585 
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ee ee eee eee nce cet peeing nsensesidhesionennrinbeedeislttesiommapetetenanisn asec ; 
ance. Threshings have been less than usual, the grain being | steel ship angles, /11 2 ; _— - =: 
a 5 in some districts, while farmers have been anxious to push | /is; s r ee = 
ale sowings. A steady tone continues at market, and there Our Shefix . : Ch odie: ‘ 
was a good demand for supplies, which, however, were spar- 34 x 9 "eaes « ae 
oly offered. English wheat is readily absorbed at the Con : aor 
veoller’s limit, while a moderate business transpired in North | rR ee 
amet an and Australian qualities at late rates. In the floating | f, 8.404 nape c 
and forward section only a nominal trade resulted, No. 1 |< sis casi a 
Northern Manitoba selling at 75s 6d. Flour steady, with fair | is ¢ a ‘ a 
lings at official prices. Maize, barley, and oats continue in metal comn ae ' ' s # 
yest at full prices, but trade restricted by paucity of offers. | h n 
; antity of No. 1 American. mixed maize c.i.f. sold at 71s, and : I : . 
‘ ~q at 6s, while Californian barley for milling only made | ta { 9 
as i No. 2 white clipped American oats, 35} Ibs, afloat, at b \ : . 
- The homeward freight market presents a very firm tone, | | w 
with active ompetition for carrying space at generally | a i caieal ; , ; es 
xximum rates for both sail and steam. In the United States tions has 
section the demand is strong on net form from Northern Range | mum prices of f C : ad 
sorts to United Kingdom at 230s, French Atlantic 260s, and Italy | changes in the fix ‘ : ; : 
sos, With an additional 30s extra if loading in the Gulf. Heavy it At the ent figure 1 ; 
erain als ets with good attention at gos United Kingdom, 45s | said to be ur : Tras rt , ~ | 
French Atlantic, and 7os Italy. Homeward La Plata quiet for | rail or road. at satisf: ; ' se 
ers at the official rates of 145s up and 140s down river the se of inter es ws It 
g to United Kingdom, but attractive figures are bidding | that the prohibit imrorta v2 sea 
+ sailers. In the East a strong tone continues and values are | hand tools v rfere s : - 
It to gauge, | mnpetition be ing ke | from India and the r | c 5 i 2 such goods are granted w SO slity 
rts. Karachi is nominally 250s scale basis, and Bombay 2758 | The domestic 1 ‘ of h eri hou tie 
on dead weight to United Kingdom, or about 4goos to Mediter- prods nf the on: ng shops 1 cannot be { ae 
ranean. On rice basis 600s would no doubt be conceded from a tities ha sbtained { ' eer cy Dealers 
Burma to United Kingdom-Mediterranean, with a similar | jn house coals have a big accumulation of orders on their books 
amount ruling Saigon to France. Quotations.—Wheat : English and the present supplies do not suffice to aoe ice he 2 | Ri 
whites and reds quoted 73s 6d per qr, 504 lbs. Of imported | the yecent regulatio: sa: aidaboinaiaial 
lescriptions No. 1 Northern Manitoba 79s 6d, No. 2 ditto 78s to entil customers i nae oad oo : 
“8s od, No. 3 76s to 76s gd, No. 2 hard winter 78s to 78s od, | The result is ti . : Barca! y ai 
Australian Sis 6d to 82s 3d, all landed per qr 496 lbs. Flour: | cella es bt furthes / - ; i 
English country straight runs 44s 3d per sack, ex mill. Cama-] por ton at : Renncth. ae ; : 
dian export patents 51s od, ex granary, per 280 Ibs. Barley) oath was : ; 
English 62s gd per qr, 448 lbs. Oats: English 44s 3d per scams 
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nw 
| Net — a a 
| Profit | Appropriation. Co aa 
Balance! After |Amount — ‘Period Og " 
Pertod — | Pay- | _—. Dividend lcarried to} ae troller 
Com , Ending. % | ment of | able for |} —__—_——_| Amet 
— Account. Deben- a Ordinary. | Prefce. | —- Lennane Net | Diy and f 
una OO [OO 4 rth 
aa t | Rate |Amount Amonnt.! tion, &o. | Profit Geng, . “a 
| Banks. * | #£ | % & i a. a ae. £ reque 
|| Anglo-Egyptian Bank Aug. 31 52,000 144,347) 196,347) 174+, 87,500 .. | 41,847| 67,000, 112,826) 97, ae 
| Breweries, &c. | pei de | : a 
|| Bosardman's United.......... Sept. 30 62,392 10,420 72,812) nil a (b)8,372) Bs | 64,4401 10.544 - No. 3 
i| Busheli, Watkins, and Smith June30 | 4,657 8,225, 12,882) 5 2,625 4,050) 2,000) $3,207 i au Sss, é 
Hall’s Oxford ...........+-- Sept. 30 29,597, 38,659) 68.256 24 12,500 10,00C 8,50C| 37,256) 26.504 jg 
J. Hey and Co..............- Sept. 30 7,889 12,162) 20,05i) 12 4.056 1,68 4,000} 10307 8772 8 vith 
|| Kenward and Court.......... | Sept. 30 | 768 6,286) 7,054 6 6,000 .. | .. | 1,054 Soa « ale 
‘| Longmorn - Glenlivet Dis-| . section 
SEEEED co cccccccccecces July 31 1,055 9.293 10348 10 1,506 1,500) 500) 6,848 «3.251 ate | 
|} Old Wolverhampton ........ June30 | 4,446 4,156) 8,602 5 1497; .. | 5,476) 3,623, 3,063) ny rr 
Electric. ; | ps 
i} Nairobi Electric Power ...... Dec. 31 331 6,423 6,754 10 3,237 2,500 1,017 6,485) 19 grain 
Hotels, &c. | Fren 
|} Carlton Hotei ..........00.. Aug. 31 |Dr14,324 25,352) 11,028 nil o° - 8,082) 2,946 Dr15,625 tean 
Iron, Coal, and Steel, &c. | li 
Horden Collieries.........--- Sept.30 | 65,602 172,080) 237,682) 124 119.255 40,000; 78,427, 168,505) 124 | 
\| North Wales Iron and . 
Manganese .......+00+. Sept 30 |... 5.456 5456; 10+ §,585; .. i 71; 2184 385 . 
William Sugg and Co. ...... June 30 2,074 8,743 10,817! 124 6,074 2,500 2,243! 10067) 109 rts 
Land and Financial. 1 de 
Australian Mercantile Land ne: 
St OD. «2000006008 June30 | 11,831 58,671) 70,502 10} 52,000 ee aa | 98,502) 58051 10 Burn 
Queen’s Club Gardens Estates} Sept.30 | 6,168 11,525 17,693 4 4,200 .. os | 13,493, 5,677 4 — 
New Zealand and Australian eee 
| Land .........eeeeeee+-) Mar. 31 | 1,349 387,794) 389,143) 15+ | 225.000 40,000, 111,000) 13,143 176,28 15 meres 
Pinners Hall (Austin Friars)} Sept.30 | 4,183 9,533, 13,716 6+ 9,032, .. 500; 4,184 11,52) 6 des 
Tecka (Argentina) .......... June3O | 6,906 25,536, 31,942 8 16,000 10,000, 5,942 1280€ 6 753 
Trafford Park Estates........ June3O0 | 50,352 35,526 85,878 5 31,112 " | 54,766 30,172 4 Aust 
#otors and Cycles. | | Eng! 
BG cece sccccccvees: July 31 | 28,000 18,660 38,660 7 7,006 6,500: 13,074) 12,685 16,788 7 Sa 
Nitrate | <a 
SELLE REPT E | June 30 1,548 15,023) 16,571, 5} 8.000 .. 8.277 294 19,836 5 Eng 
Edvareds oc ccccccsccececces | June 30 13,049, 107,819, 120,868 120} 68,16C 42,159 10,549, 103,414 100 3° 
Rubber, &c. | eX G 
Anglo-Bolivian........sse0e:. June 30 711, 11,489) 12,2C0 124 | 7,096 a 2.000! 3,104 us a to 6: 
Batu Matang ........00.+6. June 30 1,410 7,834 9,244, 10 3,943, .. 3,608) 1,693 7,902 § Tl 
PIN BONN ss cccccvcesecees June 30 2,297, 46,189 48436 22: | 26914 .. (c) 20,000 1,522, 3292) 2% 
SUE coccccccvesccccccseces June 30 9,280 31,062, 40342 20 | 24976 .. ae 15,366 21,57) 2 =e 
|| Caledonian (Ceylon) Tea and) 191! 
BREE nccccscccesccces | June 30 1,288; 10,030, 11,318 15 ; 5,250 1,926 5 3,648 10,989 6 tem 
|| Glen Rubber and Tea........ June 30 3,856 6,226, 10,082 224 | 5906 .. vi 4,176; 7,319 22% 
Kamuniog (Perak) Rubber ; 
ORE TER ccccccccccsccces June 30 5,201, 73,598 78,799 20 | 36,50¢ o° (d)15,000| 27,299 57,768 2 —_ 
ft PUM TODD conccvccvesese | April 30 742 6,536 7,278 10+ | 3,05C - ' 3,000 1,228 4,55¢' 10 Esti 
OR eer Dec. 31 457 lilly 1576 nil | .. 796. oe 780 1,639 nil we 
aoa ce eteac els June 30 3,720, 7,610) 11,330 5 | 53,750) .. | .. 7,580, 6,059! __ nil ls 
|} Sungkai-Chumor ............ | June 30 6,466) 37,537) 44003) 60 | 24,000 - ae 20,003; 30,798 60 
|| Sungei Kari (Sumatra) ...... |June30 | 2,744 32,971 35,715 30 | 18,668 3,154, 13,893, 2853: 30 Pa 
|| Tenasserim Hevea ........ e-| May 31 ate 486 a 7 486, on . 
Tea. | | _ 
:; Goomera (Ceylon) .......... | June 30 91) 60 151, nil | 151 a a - 
4 Telegraph 
| Western Telegraph .......... | June 30 38,345 493,432) 531,777 8 166,344 330,000} 35,433 448,889 8 
Tramways. | 
Auckland — oneaeneen | - 4,601 55,317 59,9181s7dp.s.| 35,625 S,000 10,000 5,293; 54,570 1s 7d ps th 
rusts. 
|| Aberdeen Trust ............ Sept. 29 965 7,316 8,281 24 | 1,546 60 .. oe pa 
| Scottish and Dominions ...., Sept. 15 805 9,026, 9,831 - Bs one <on4 S000 317, * 4 ye 
% Soe Companies. ~ de . ; 
ackpool Pier .........+++0 ' Oct. 3,757 8.170 11,927 12+ | 1 6 12+ 
|| Blackpool South Shore Pier..| Oct. 15 602; 387 989 nil | . - = "128 at ar 24 
British Automatic .......... Sept.30 10,117! 56,633, 66,750 10 | 40,000  :. | 15,0001 11,750 52,606 1 
'| Goode, Durrant, and Co... ..| July 20 -- | 30,764) 30,764 10 | 16500, 9,075) 5.000 139k, i : 
Henry Hudder and Co. ...... June 30 804; 4,015 4,819 9 | 2.880) ce "744 1.195; 2,742 8 N 
|| Hugh Baird and Sons........ Aug. 31 -- | 26,012 26,012) 6 | 4,260 4,000. 5 500 12.252) 18,074 6 
North of Scotland Milling.... Sept. 30 3,961) 4914 8875 15 | 2346 ‘749, 2:000| 3,780 3,184 10 , 
gegen" pas “=U re eee emanen ————— —$—$—$_—<$__—_—— | 1 
+ Free of income-tax. (b) Arrears, —_ (c) Transferred to meet Excess Profits Duty. (d) Excess Profits for 1916. l 
(e) Dividend paid less tax and bonus free of tax. : 
RUSSIAN LLOYD STEAMSHIP —-The London office of the Eastern 
|| Compan = “bw ts oe announces that a new steamship company has 
|| been established in Russia entitled Rossysky Lloyd (Russian Lloyd). C, : | 
|| It is the intention of the company, as soon ascircumstances a ar ommtercial Reports. | 
|} to operate a cargo and passenger service between Kussia and 
|| British ports. At present the company’s vessels ply on the 
Russian rivers and inland waterways; the activities of the com- 
|| pany also embrace a general forwarding business and tne provision 
‘| of financial accommodation to shippers and merchants, in respect THE CORN TRADE. 
1} of geods in transit or warehouse. 
-S0UTE AFRICAN REAL ESTATE TRUST.—The directors state Mark Lane, Friday Evening: 
\| that for the year ended June 30, 1917, the profit a . . 
'| £2,472, which, together ote die lates e eeaie a = a weather has retarded agricubessl 0 
last statement, viz., £4,280, totals £6,752. After deducting tions, though fair progress is reported with autumn work ae 
income-tax forthe year ended June 30th, 1916 (£72), and amount | P™'™!pal corn-growing counties, and a considerable area ** 
written off ({10), making £82, there remains a balance to credit| been already sown with wheat and other grain, while some » 
|| appropriation account of £0,670. already showing above ground and presents a healthy appear - 
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—— eee eee re cera eet ert arenes bhinsinnhilpneneitinienssintiemnidniaiatniienaictcaien, | 
ance. Threshings have been less than usual, the grain being | steel ship gles “yr a Soe aha 
jamp in some districts, while farmers have been anxious to push | /15; s » Jaa | 
a with sowings. A steady tone continues at market, and there Our S d ‘ te Wie sa aa 
an a good dem ind for supplies, which, however, were spar- \ iy rosed nm ex . o tt : aaa ae 
ingly offered. English wheat is readily absorbed at the Con- } in B 1 of 17 ' f , -, : 
woller’s limit, while a moderate business transpired in North | rg : Ona 
,merican and Australian qualities at late rates. In the floating | f res there 8 208 : sl 
a orward section only a nominal trade resulted, No. 1 | ¢ ( : ial sid _—? a. 
x rthern Manitoba selling at 75s 6d. Flour steady, with fair | is grea : oe “sf . 
dealings at off ial prices. Maize, barley, and oats continue in tal « i : E 
aa at full prices, but trade restricted by paucity of offers. | h i ! : ; . 
ae antity of No. 1 American mixed maize c.i.f. sold at 71s, 1 ¢ i : a 
No. 3 at 695, while Californian barley for milling only made |} tain ¢ f 9 és 
Sss, and No. 2 white clipped American oats, 35} Ibs, afloat, at | below re aS ie 
- The homeward freight market presents a very firm tone, } : ; 
with active ompetition for carrying space at generally | n i ea I . Pe * 
maximum rates for both sail and steam. In the United States | tions ha 1 ' 
section the demand is strong on net form from Northern Range |] mum prices of git C ‘ cal 
norts to United Kingdom at 230s, French Atlantic 260s, and Italy | changes in the fixe . ‘ 
x60, with an additional 30s extra if loading in the Gulf. Heavy | iron. At the ent figure : 
crain also meets with good attention at gos United Kingdom, 45s | said to be fs ae Pens il 
French Atlantic, and 7os Italy. Homeward La Plata quiet for | raj] or road, ; satisf: : i 
steamers at the official rates of 145s up and 140s down river | the cause of inter ns to the w } 
jing to United Kingdom, but attractive figures are bidding | that the prohibt £ ims sti : calle 
for sailers. In the East a strong tone continues and values are | hand tools wile 6 : ; s 
i ficult to gauge, competition being keen from India and the rice | Licences to bring such ¢g are granted v R lity 
ports. Karachi 1s m minally 250s scale basis, and Bombay 2758 | The domestic 1 of han ole is it aie 
n dead weight to United Kingdom, or about goos to Mediter- | ; s of the « 9 g s s, and cannot be increased. Large 
an. On rice basis 600s would no doubt be conceded from quantities hav Suen ined § % [ 1 State D nat 
Burma to United Kingdom-Mediterranean, with a similar n} se coals have — a - Zo “ena 
amount ruling Saigon to France. Quotations.—Wheat: English | ang the present supp! a a — ial ; | eee 
whites and reds quoted 73s 6d per qr, 504 lbs. Of imported | the recent 9 ; Ss ed | 
fescriptions No. 1 Northern Manitoba 79s 6d, No. 2 ditto 78s to nitil custome;rc ee ' a "| 
“$5 od, No. 3 76s to 76s gd, No. 2 hard winter 78s to 7&s od, Che result is t! - 11, a ee 7 
Australian Sis 6d to 82s 3d, all landed per qr 496 lbs. Flour: | ,, rs n a ( 7 a 
English country straight runs 44s 3d per sack, ex mill. Cana per ton at pits are is : el 
lian export patents 51s od, ex granary, per 280 Ibs Barley tie to ata. - —s 
English 62s od per qr, 448 Ibs. Oats: English 44s 3d per nee 
336 lbs. Irish black, 49s per 304 lbs. No. 2 Canadian Western, 
ex quay, 638 3d to 64s 6d; American white clipped No. 2, 60s 6d Our Glasgow correspondent (writing on Thursday) says :— 
to 62s 6d, all landed per 320 Ibs. Maize nominal. This has been another busy week in pig-iron trade circles. 


The tollowing table gives the estimated sales of home-grown 
wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 1914-15—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 


| | 
| 1917-1918.) 1916-1917. 1915-1916.' 1914-1915. 





There is plenty of iron to go round and to keep plant run- 
ning, but there are 
facturing consumers comfortable. 


no reserve stocks, which go t 


Sellers 


» make manu- 
and 
Extra furnaces 


of Cleveland 
in quotations. 


Scotch still talk of an early rise 
are going on to hematite, which will help 


These to local 


supplies somewhat. 


are strained meet needs. For a time the 


different rolling plants are running continuously 


Ri ic ic a tential cots on shell bars, 
Estimated sales of home-grown wheat’ cwts. cwts. cwts. cwts. plates, and sections (of incalculable variety). There is a fair 
mest to Bovember 30......- ee 205 518 y, n) ; tonnage in pig-iron, steel nd manufactur of both, getting 
‘ll weeks to November 10... 2. 2,164,036 3,514,012 3,451,312, 4,073,362 | SONS ee ea en ee eee 
scams cikaneisnigiesinn’ ou ‘ —_—_—. | out to the Continent, under Government permission. Shipment 
Average price of English wheat per) s 4d s d a d s 4d licenc a icone ‘ ss ‘geal aes 

- icences have been more numerous than for a while back, and 

isssmemenweennme Ua | 3 52 8 39 8 os eee 
ie I on ns epeene eae a 16 4 i6 1 12 1g 9 13 if unengaged tonnage comes along, exports will improve; on 


“Visible supply” in U.S.centres, bush., 17,640,000 68811.0CC 44 261,00C 76 026,000 
= inecwts..' 9,444,642 36.263,000 23.711.000, 40.728.200 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916, 





AVERAGE PRICEs. 


QUANTITIES SOLD. 


Wheat. | 





Oats. 








Barley. | Oats. | Wheat. Barley. 

9 qrs_ bsh qrs beh | qrs bsh es d | s d s d 
Nov. 3....! 60,483 4 |108336 0 | 13478 5 | 704 |} 5921 42 4 

10...) 56,835 4 |119,246 2 | 160114 | 7 3 | 6 2 42 11 
1913 ......) 52684 5 | 203,269 0 | 17,329 5 | 301 | 28) 170 
Tae sees 69,456 2 | 157,982 5 | 35846 3 | 39 8 | 29 0 24 8 
138 soe. 90,097 1 | 125,185 O | 37179 7 | $28 | 47 5 3011 
16 ......1 £5,145 © [117,431 0 | 28725 0 | 69 8 | 58 0 35 8 








THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent’s report, dated November 15, 
igir 


7) 18 as follows :—Pig-iron: The market is quiet, attention 
en me mome nt being given to obtain supplies already pur- 
hased. These deliveries are considerably hampered by short- 
“ge of trucks. No advance in the official prices of pig-iron 
Having yet been notified, prices remain at 92s 6d for No. 3 and 
No. 4 foundry pig-iron, and 122s 6d for East Coast mixed 
tumbers hematite. Manufactured iron and steel: The pressure 
for steel of every description continues. Government and ship- 


yatds absorb the entire output. Steel ship plates, £13 1085 


ES 








ee 


that score, however, nothing positive can be advanced. 
Chamber of Commerce has decided upon creating a merchants’ 
spec il 
present system of Government control of trade upon legitimate 


tested -trongly 


Glasgow 


section, whose mission will be to watch “the effect of the 


commercial interests.”? The same Chamber has pr 
against the ruling of the Coal Controller that the late advance 


of 2s 6d a tified on October 16, should take effect as 


ton, n 











COMMERCIAL BANK OF 
SIBERIA, 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. 


Paid-up Capital a ...  Rs.30,000,000 
Reserve Funds a ... Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 


London City & Midlsnd Bank, Limited; Baring Brothers 
& Co., Limited; London County & Westminster Bank, 
Limited (Cornhill); Samuel Montagu & Co.; Lloyds 
Bank Limited ; Comptoir National d’Escompte de Paris; 
Credito Italisno; Banque Belge pour |’Etranger. 


Established} {7872. 





Nearly 100 Branches, Sub-Branche:, and Agencies. 
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from September 16th. It is contended that such retrospective 
action “‘ is wrong in principle and detrimental to the trade and 
commerce of the country.”” General conditions in the coal trade 
| have not altered on the week. Supplies are ahead of demand, 
especially on the export side, and there is still a good deal of 
idle time. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:— 


| There is nothing outstanding to record this week in market 
| conditions. A good demand continues to be experienced for 


Botany yarns, both for the home trade and export, but spinners 
are chary of accepting new business because of the uncertainty 
surrounding future allocations of tops. It has been intimated 
that a scarcity of certain classes of wools is unavoidable, and 
that good, shafty merinos are likely to be among the sorts 
affected. The Army Council have announced their intention 
| of taking possession of all worsted and hosiery laps and waste, 
| except those bought or held by woollen manufacturers before 
November 30th. A request of the mohair importers for facilities 
|| for the shipping of mohair from the Cape has been refused. 
| 
| 





Our Leeds correspondent writes:—As mentioned last week, 
|| the subject of standard cloths is still being very much discussed in 
i| West Riding manufacturing circles, and to be able to provide a 
|| good suit for a man at sos, youths gos, older boys 30s, and young 
|| boys 22s 6d, is an ideal worth striving for. It is well known in 
|| manufacturing circles that a standard cloth has been made in 
| several shades, and the price will be around 6s. The fact that 
|| the fabric contains no mungo or shoddy is commendable, and 
i| “ off-sorts”’ of Engli nial fleece wool are to be used 
along with a certain proportion of noils and wastes. It is not 
i] generally that another experiment is being tried; eight 
| or ten manufacturers are being asked to submit a pattern to 
|| constitute a second standard cloth afound 4s. This will 
tton warp and a woollen weft, weight 17 to 18 ozs. 
| further better-class fabric 


sh and Cok 


L 
KnOW 


con 
A 
talked about in responsible quar- 


| sist of co 


is 





ters to come 


in at about 8s per yard, and at this figure a very 
| good fancy woollen fabric could be made. The idea of the 
| Director of Wool Textile Production is to provide the British 
public with something sound and good at a reasonable figure, 


and to make use of the large quantities of pieces, 
able Ot 
Ollen both warp and weft, but many 


1 spinning machinery 


bellies, and 
fabrics will 
are wondering where 


locks that are avail 


4 


pe wi 


to-day. course, these 


all the carding and 
the 


is coming from to tackle 


work, when practically 7o per cent. of the woollen manu- 





facturers are engaged upon fabrics of military importance. 
|| However, many experiments are being tried, and everything 
| indicates that standard cloths will be available next spring for 
civilian wear at the prices indicated. 
1 
i] COLONIAL WOOL. 
i} 
| FROM A CORRESPONDENT.) 
' . 1 . 
Cables have been received during the past week showing that 


|| considerable rain has fallen throughout New South Wales and 
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more, either wool or textiles, 
ntry. 


wanted in this cou 


Many 
better satisfied if French sanctions and W.T.D. 


that class of wool most wanted to cover nat 
trade must never forget that an immense num} 
wanted to keep our troops supplied with f 
and the Shipping Controller has not a light t 
demands. 

Judging from a lengthy cable from Paris, ; 
Ally across the English Channel is becoming concerne 
ing the quantity of goods which this country 
ing to France. Of course, it is well known that 
sent to both France and Italy by 
tributing through its recognised channels. 


ditions, it is hardly likely that Russia will r 
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be issued more quickly, it taking many weeks when noijs and 


textiles are sold before they 
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are noils in Bradford to-day which have been on hand for «x 


months, 








and which still remain unshipped. 














THE COTTON TRADE, 


LIVERPOOL OFFICIAL QUOFATIONS—November % ist. 











lel & Same Period Same Perigg || 
3 8) 8 1916, 1915, 
ie BE : ——— — 
. = : a - = a a 
813 388 $832 stig 
8g = 3 Ske 8See 5 S32) 
American, a \a alalate aoaaadaal 
Sea Island........perlb.. ‘amiinmi! 42 43° 46 «nminm! 27 nmioml i 
Florida ditto........0005| .. Mi oe 42) Wh Be 
Ora G OLM MiaGMMF GOLMGM GOLMgy | 
American eee eeerereeeee 1880 1930 2025 2075 2125 2190 1090 1126 1156 613 653 Ts 
Brazilian, Mia MF Pr. GF Gd. Pne MF Pr. Gd. MF Fr. ga 
Pernambuco, &.........| «+ 21972272 2322 .. | «. | 11451220 ., 675 775 ,, || 
Paraiba ..cccccccccececs| co (2197 227225428 oo | oo | 11451220 ., 675 775 ,, | 
MacelO .ccccccccccccece| co (21922207 S517, oc | oe | 21401215, .. 6:70 770 ,, || 
Moss0r0, &6....0.eeceee0, oe 2192 2267 2517 .. | «. | 1401215 .. 670770 ,, 
GOED occcccccccccccccce| co (219R S967 R517) oc | oe | 21401215 .. G707R ,, 
Maravham ...........-| «+ 219222672317, .. | .. |11401215 ... 670770 ,, } 
aD. | 
Brown ..cccsecseseeees| oe | ee | ee | ee mml ..) o, 19152095 ., 8801010 | 
TIGRGP ccccccccccccccccoe| c¢ | cc | co | co MRED, oo || cc MOUS ISN) oo (OOS) 
et indian—Sea Island| ve | se | oe 431 45 | 44! 0. | oe | HH | co | oo M 
Saciareients esseve! ee | \ oe 2850 2900 3100 ee ** 1450 - - 110 || 
Ditto Mod. Rough ....| «. | «+ 245026502750 . 12501375 ., 860 940)| 
Ditto Smooth ........| +» 2275 2325 2350 2380 2410 1185 12401255 T10 759 g¢5 | 
Ditto Sea Island...... * 28 * 194 ts * 9 104 | 
African, East, &c. ..... id ao aed aba to 223 1150 1190 1275 715 75 BH || 
East Indian. GF FGF Gd. FG PgeS'tn ror Gd. Fue ror Gd Pao) 
Surat—Mac, G'ndSurtee’.. | -- 2067 oe 1120 .. +» 6%)! 
Broach! .. 2001 2019 2037 2055 . 1036 1054 1090 615 630 6e 
M, Gin'a Bhownuggar 1799 1824 1849 1874 1899 1924 835 853 889 509 524 5H 
M. Gin’d Oomra, No, ] 1805 1830 1855 1880 19051950 841 8°59 $95 S715 5°30 560 | 
M, Ginned Khandeish| .. 15802 a 3852 1877 .. 813 851 867 497 . 542 |) 
M, Ginned Comptah .. 1969 .. 1000. 
Scinde and ae ay “Has 2668 1698 1718 1743 1768 769 787 8°23 ‘iste 438 
M, Ginned Scinde an ‘ 
M. Ginned acinde and | ee | +» 1705 173017551780 ., 799835 .. + ou} 
Tinnivelly .......+++++- 2057 2055 2073 .. oe | -- 10901102 .. 660 672 .. i 
Madras, Western ......\1969 .. 2005 .. | ..).- |) .. 100. -- 540 oe | 
Coconadas, Red......-.-. He.j1G8S) oe | cc | ce | oc | GOB ce | co G43 cj 0 \ 
M. Gin’d Coconada, Red) Fr. Fr. 2005 .. 1000 5°59 =|] 





The imports for the week ended November ges aan to 
183,852 bales, and the quantity ot American cotton reported at sea 
for Great Britain (including cable advices to date) is 93,00 
bales, against 248,000 bales at the corresponding period last year. 





| Queensland, and it is safe to assume that other States of the Imports, Exports, Consumption, &c. 
|, Commonwealth have participated. Messrs. Dalgety and Co., i Inc. or 
|| Limited, received a very significant cable from their Brisbane 1916. =. Bales 
| “ ; ~ a 7 as , . e6. e8. } 
| branch last Monday, clearly showing that heavy rains had | Imports Week ending Nov. 3 ee core _ 185,852 «eee ig7 | 
| fallen right from the Darling Downs, Maranoa, Central an " From Aug. 1, 1917 .. 1,040,444 see 1002171 +e = 
ios , ” § oO , Maran a, entral and Exports Week ending Nov. 9 A Sr ee ad 
|| Western Queensland. This covers some of the best wool- | From Aug.1,1917 .. 41,710 .... 2,625 se-+ = 55068 | 
| growing areas of Queensland. : 2 good snring ic a ee) Consumption Week ending Nov. 9 — ee 65,397 sees -* oe |} 
| < . ea of Queensland, and a good spring is being ex- From Aug. 1917 .. 1,018,838 °... 819,180 ...— 199,65 | 
}| perienced throughout practically the whole of Australia. I Stock soecdoseoossencncesesecesses cece 460,620 2000 = 166,210 || 
; c.. 99 . . a 
|| fully expect when the mail arrives to find many complaints cf | ——— 
; 


| too heavy rainfalls, flooded rivers, 


|| damage The new clip is spoken of as being exceedingly well 
grown, and lighter in condition than usual, of 


on account 
much rain, 


} im pastoral 


but the freight question 


throughout 


was the 


circles Australia and 


New Zealand. 
| new clip there is likewise w: 
Judging by what 
| question of freight is serious. 
| is being raised in important quarters 
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‘1 
| 
j 


iS transpiring in wool textile 
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faster than circumstances warrant. 
1} wool avai 


lable to-day to Satisfy military requirements, and, 
naturally, civilian needs must stand on one side. but the | 
authorities are using all the 
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as a rule, doing the most 


so 
upperm« st topic 


South Africa, too, is experiencing a very good spring, and the 
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of shortage | 
the 
tops in Bradford, 
or else reserves are being created | 
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No doubt there is sufficient 


means available for bringing home ' 
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“ After the heat and turmoil of the day, 





A Leaflet entitled 
“A ET EB EE 


giving full particulars of a new and attractive scheme 
be sent post free on application to the 


|| NATIONAL PROVIDENT INSTITUTION, 
48 GRACECHURCH STREET, 


—— —__——— 


LONDON, 
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| PRACTICAL PENSION POLICY) 
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The sheltered haven of the Peaceful years.” 
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will 












- 
<= 
Se 


gen oases ens2a_éS E 


ee ee el 











* a? 





. 1 Le 
—. MANCHESTER, November 15, 


ments in the market this week have resulted in busi- 
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_ UL ) Compared with Previous Years. 
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Sa Developme i , " —_—_—__ 
ion sss being much disorganised. The raw Cotton situation has | Price Corresponding Dates in ! : 
fy any vershad wed all other matters. There are distinct fears of a | tNov \| 
¥ all ge at mount al machinery being stopped in Lancashire early | a 1916. 1915, 1914, 1913. 1912. || 
“te ext year unless methods are adopted to bring larger supplies of | | Shaw Gotten Geek Siaminc assets | a” aa ae : 
east otton from America during the next few weeks. Owing to the | re me on a eae ee <. se | i 
a , neertain utlook numerous spinners and manufacturers have | Fair nn cae an a 31-65 | 19°35 93 " ‘eis ais 
hates githdrawn quotations, and in certain quarters a deadlock has | Yarns—32's twist benartnenaprnrs ne ies — ye 6% 4 = | 
i dis yen reached. A considerable inquiry has been met with in piece | = = 0's vies (egyptian) “c"Jori) eae | Say lek age RR | Welt i 
ar zoods, and in — of difficulties in arranging transactions some salar “eamesneseen yds, 16 byl6, 32'sand e dis ds “4 sa ia sf | ‘ 
re very fair lots have been ~ through at much higher figures than | 32-in, Shirtings, 16 yas, 19 by 19, 32's and ‘eGo wttidedied shed wis | 
ek ago. Powys makers continue to derive healthy s W'S orereeereeereeeercerseececerees 43 0 /22 6 La 15} 
Mg is ° iva G ern ent contracts. American yarns when quo aed lave 7. — 38 yds, 18 by = a pene 2 6135 3 ‘9 0 1 7 3 ‘eh 3 e | 
1 De been distinctly dearer. Extraordinary figures have been paid annette een = —e cem se 84's as 8 
Could | for small lot ts to be sent in at once. We are fast approaching a | * European War. + Nominal quotations 


$ and famine of SU] poe in certain counts and qualities. An encour- 
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a) alls ’ 
there | aging trade has again been done in Egyptian yarns. a : 
il i 
OF six i (1) Comparative Statement of the Cotton Trade. THE B ANK OF 
= a _ TAIWAN, | | 
Price, Previous Weeks in 1917. LIMITED. } 
*Nov.| Price | Price | Price | Price,|Price, Incorporated by the Special Charter of the Imperial Japanese } 
a — —. i+ a + Oct.'t Oct | Government, 1899. ; ' 5 
. : ‘ 18. ll. 
I — 
rarer rerraner wager —_ —| siauhiaaeds  caemiint dani a 
\ || Raw Cotton—Good Middling American ai4a4si4 qdidia | Head Office ” - ‘TAIPEH, FORMOSA. ' 
| | per Ib | 22°58 21 88 22:27 | 21°12 29-92 | 20:27 sar" } 
Sakellaridis wey Good | BRANCHES :—Tokio, Kube, Osaka, Amoy Canton : 
— Fi | PairBeyptian........++s0++»-perIb| 31°65 | 31:95 | 31.95 | 32°20 | 32:80 | 32-20 Foochow, Hongkong, Hanl kow, Samarang, Shanghai, { 
Periog | i Yarne—52's DWISE coccceccceveress -per ib 32 i 30 294 | 273 27: 274 Singapore, Swatow. Soe ab iva, Yokoh ima. and princil i] i 
sl |] we W's Welt ..cccccccccccee porib| 313, 293 | 293 | 278 | 27h | 263 foened ie Means Chetek. me : 
- | || = 60's twist (Egyptian) ....perlb) 44 4 6 44 | 44 44 44 7 ns in aiwan), &. : 
i | 20, Printers 116 yda, 1G by 16,32’sand|s d/s dis disdiadis a The Bank has Correspondents in the Commercia! Centres ' 
38 |) BBE} Ws... eeeee wueeees 44 033 6 38 056 0/135 9184 9 of Russia, Manchuria, Indo-China, India, Philippine ‘ 
2 i i} | eatiais. 76 yds, i9 by 19, 32's and Islands, Java, Australia, America, and elsewhere ; 
— ae || Q's Bccorsscossotaraee ig iba: 22: S : ro Ae or 9 34 6133 9 need offi —_—— aniasenacicmietonecsiiettianets : 
1 | | || Ste. ditto, 38 yds y B.ccoee (2 2 2i 3/21 0/20 4 ondon ° . ‘ ¢ 
al if | “Gin, ditto, 374 yds, 16 by 15. BE Ibs. t_6 0 6 2 0 1181018 9 18 Hi os 58 OLD BROAD STREET, E.C. 
i 
Mou | 
53 PE 
| Cominercial Times.—Wleekiv Price Current. 
5 The prices in the following list are revised with the assistance of an eminent firm in each department, 
15 A] . a _ - » i : 
70 ,, LONDON, Fuivat. DRUGS (continned)— s ad os d  AIDE8—per ib— ad os d@/PROVISIU de ad a \%p | : 
pei ISIUNS— isd IRITS—Ram, p pf.¢! Guty Win ie : 
., ‘BROWROOT-perib 8 do 8 Gp. 011g 015) Butter—per cwt.— Jamaica, perlig.gal s a d : 
0 ,, | Z.vneent, com, toa. 0 54 8 : Jai " refined... a 86 8 FI 6 8 0134; Australian ........220 0 223 0 bd. 30 to 36. 0.P. 17 9 23 0 ‘ 
0, | datal ... ccceee 7 6 damoms, Ceylon 16 4 6 01¢ 015; Oanadian......... 224 0 227 0 Fine marks ...... 19 0 27 6 ; 
° | ..-.perib 0 6 0 0 013 0164: (rish creameries... 224 0 223 0, Demera preat -. 19 0 2? 6 } 
$0 010 | 00UA—daty 44d p. Id ao naw ee 6.9 013 0 164| Dutch creameriea 223 9 0 C| Leeward, proof 7 @ 19 0 $ 
10 | vinidad, mid. oon vm Benjmn. ‘Bum, Ol C 21g; “>wentine.......... 229 0223 0; BL, — Maaditias 17 8 19 0 4 
$15 | per cwt.. “94 @ 96 0 seconds _.percwt 80/9 9150 adagaacar O 7) 0125; Paris ............. 256 8 © 0| Havan 16 6 18 @ 8, 
-i4 | || superior ; 6 0 G  Olfbanom, drops . 0 80 0} Oentral American.. C 8 0184; Danish ............ nom sends, duty iss 1d per _Droot gal } 
1110) || menada. . w- 85 0 91 0 Ti sss. 56 6 eS ‘affaloes, Bingapore. 0 8 O 94] orwny, rolls, ds. ib 27 © 28 0 4 H 
2 oi | | eri, plantation as S . * . | “ pearrpaszsscotss a : * : Fonang . eee 0 44 G 184 — zi - 9 0 ; te ation sneten 33 : ds j 
| 3 . a 012 O BER .nnccccwsee MBG GF . ” gc 5 
: in ci ... 9 0 97 0) “Hh, Onssia ....perib 5 3 5 S| antes tala, nels } vamadian ......... 162 C 9 0; 1006.. . " 45 OF 35 | i 
i | Auisced . 4 6 4 9) Ox, Q0lbsandover.. 010 0 0/ American ......... 157 0159 0  1900.. » 50 Of a§ j 
i| OFFEE—inty 42) per cwt Peppermint, H.G.H. 2) 0 22 0 60/89 Ibs.......... 010 0 0 Hama—tirish ....... 184 0 0 0} 189% .... a ; 
Poe. I “Soqeedtotse 87 0 = . Bhbrb.,Ohinafrtofin 1 0 2 * GOW ccccccccceee 8 8 EG 8 [oe seceeccee 160 a - ¢ sraeoiiatar'. 12 : : S ; 
| to fine 93 01 erican ......... 110 6 1 0) x. p l 0 : 
, 69 || ata Bica,ord.tomid.£2 0 93 0 ove STUFFS, &c.— |HOPS, English...... nom Lard—lIrish bladders - 9 0 0 das spirita, duty pd. @ 0 6 8 a 
rhe} Good to fine. -... 100 0.105 0) ae 2 cwr:4) 49 0 169 0 | Foreign............ nom | pAmerican pelle 183 0 0 ee op, per owt i 
5 | eee ame 6 0 ‘ 
0 Say or to mide ao 0 92 0 | Madras, finger ..... 60 00 (NDIA-RUBBER—Ib— Beef—Chilled, per $1b 6 4 7 8) Manila, bold 18 VIB ‘ 
2s id. tofne....... 34 9.109 0 | Gambier, block ...... 62 6 9 0 Sara fine hard, spot 2 10 0 0, Scoteb.. @ 0 8 9| Maccassar . 06 : 
4a clambian, ordinary. 70 0 72 @ OUtch, ord.to fair.... nom Pl : Cneese—Dutch frmrsis) 0 156 0 dney.. : €@ 1300 { 
0. || Dogd.ordtolowmd 74 0 &6 0 antation crepe .... 2 64 0 0 “Consaian .......... 0.0 6 0| W. Anstrailan . 0 1366 : 
8 48 | Do mid. to fine .... £8 0 98 0 DYEWOODS— @ 8 & & {NDIGO—per ib— eee oss +40 . a Bombay ..........€8/176 006 
0 510 |) Brasil ........perton 12 0 0 0 Sengai, good red Vio- P ans 8 an 6 : 
$10 ‘HEMICALS— Fustic, jamaica......16 0 00,  lettofine........ 9 6 12 0| United States. nom, scapes oe, em 0,0 || 
Rall “ESm....9eR. 2 8 5 3) Cube ...... nr. 18 0 0 0| Mid.ord.Vio.togood & 6 2 6| Gloucesters........ 0 9 0 2 seta W. India, aprape 4 6 08 1 
Deol sereeees Lima Wood ........ 06 0 ¢C! Lowto ord.... 7 6 8 6) O'S Dutch. 32 6 33 0| Orystallised ........ 69 00 
" ly OS aE Logwood, Campeschy 29 9 @ 0 Madras, dry leat,good ¢ & ¢ 9 wens. eS Sf ianeeee. 09 oo] 
x | eee 210 211 eee RERS «co cocvee » : ; ; « ne aes i : ; ¢ American .......... 26 0 27 0 Rsrissp—London— 
2s | BN nscecsannese gpa arpah, 2 1 
d to See . -pervon 19 00 2060/0 Red Sanders ........ 1110 0 0 Lowtomid........ 5 6 6 9 Rane -cocceccrene SS SE Sl are = ee 3 t | 
a | spmsia caro ib. "0 6g 0 7 | Cnvane Covion ......18 0 0 8) ni eRe per Ib— Irish ........000. 30 0 34 0 Crushed... 65 8 9 0 | i 
| Oriate, White..ton 60 0 €5 0) ReleasedBe ds*/9 lt 3 FLOUR—220 Iba— Country granu . 6 0 0 } 
,0c0 Bulpbate ......... 216 0 16 19 | RUBERANTS TEETH per owt ee io B10, 3 6 0 0| Straight Rans&Mill 4 3 6 0 Or white... 46 9 0 6 | 
ear. eo perten 3% 018 | D { Do do 1012, 3 6 0 0 %10B-ttangoon, spot MD «ccaccesees © © @ DB 
hs, pon" Der ew 280 0960 9 | FLAX Septet, ete Do. Butts, #20" 36 0 0 6 08 "ELL OWnpw ent, casein | I 
seat do Ovvuts ee East Ind. Kips .... 0 6 0 0 oe ; > 2 4 
1c, OF | ‘era, erpstale “owt 38. 0 ee lanets wa Mediumis3 % 0 ¢ Do ; Calf - 00 00 Town Tallow an i 5 6 | 
: stale ..¢ : . English Shoulders ¢ ; emer eonees = ; 
Dec. OE sscanads A oD 9 : 
Do | Tartar, Grpeial ” fon’ ° | FROIT—New 2606] pews me. 13 tf » TAPLOCA—per b- 
ae ee neseune af 0 ° 0 — mto— How Crop Doty pn Do WS do 1619 0 SL Fiabe Rice 07 s Q 
38,273 | bow = . 0240 9) OstisEa .......---- Peari ... 65 0 { 
| . wii #é =enmneseegy cm 2 ALS— SHELLAC—per ewt— : } 
3085 || < per os 8 0 9 | Gullf........cccoeee 0 9 0 5 (Sgtale~s. Cope 2 sf 3 Orange, first marks. 400 © 0 0 PEA—daty Is per ib— | : 
9,088 Second, fai fir 303 0 0 tndian and Ceylon— 
| oda, p. ton as00 2700 | Zante....ccccccccee 09 0 O 0 | Sheets (strong) ....1£0 000 o yo get i . . a os a { 
9,658 || "ia nes . 25 26 eee a at ao oo. Briton Unc, advo 1. “0 0 6 5| Do aseful.. 20 264] ; 
, | , seeeee | BAB. .00- cvcccce ULead— . pig p. son nom ; ’ “ : le Pek 
6,210 || Promiate.......... 3.9 6 0. Preeos jenes...... 6 0 0 0) Bopeten .......cccee 2910 30 10 |, Pure ............ none available Seoken Be oes—Com. : 
el Do Foreign... 3 38) Eee... 68 ft teen Bee OL os 6 rita 2 2 S| 
ae al-Acston aes GB SDo f bagn os. oo 8 oth, ee hot. Ss aa? meklephamt 0 85 v [Pekose—Oom.tofinest 10 i 6 || : 
=i || eazmoniac, pr. mewn, 0 15 3 Fl Duty 10/6 per ewt. ie } “°° 976 10 "7 ; Tussah -----+e+0+- 2 0 1s 6 suctinttstieiiend tn Work 
j ertones800 850. a reeled ........ ~— =. j j 
i} exshi tha I is cctndinatamaictiaies 24 6 26 ¢ teh Pine Timber..300 04° 6 j 
| an “° 3°3 6 0 6 ee oom nom Itain.—iiaw, fr.Milan 51 0 34 0 Canada yel. pine large 57 @ $2 0 { 
Oanstic 202 Te* 60 0 § 9 0 0 0} a sashes Se 8P10E8—Pepper, whit —per ‘b- ; 
speed whiteton 060 000 0 G 0! Qeal,crnde ........ nom SI tone tes anne nom fOBACcO— 
foreign white... 120 012 0. Seed. Linseed. per ton Singapore,fairWhite 1 & 1 & Duty65—82perip i 
! ‘habe 6660 net, naked §80/0 0/00 | Black Singapore .. 1 3 1 3 Virginia ieat— i 
English Brands ., no : : : Ra. refined ......7 /0/@ 81/0/0 om hite Siam........ 4 ml . Sours oem.... : Q 2 0 : 
| Grade  ..cccces 0/0 «©—-0/0/E_ | Pimento............ 8 OE  Beicsccrescoceens 36 |] ‘ 
0608 | at crude 06 0/04 Yinnamon—ist sort.. 3 6 0 & Gentechy leaf— is | ; 
Refined 670.0 75.0 | Do ind............ 5 4 0 0; Commontofine.... 6 9 1 6 |) t 
. : ; Joeoa-nut. crude ... = Bae oan ne = secccccocces : ; : : a. ecsce eseeee O16 : : 
1) HO) gamete ete tterees CHUB GOO | BUS nnnwsecceee cove SB 2 8 4, BDDC .oesccrccce Mi sevecccseees eee soesesees 2 Y 4 
| 0155 6 a ae * 46-00 60/04 | Obipe ....ccccccocce 1 2 0 0 Japa@ cecccescceeee 0 9 1 6 |! 
Of 0 (ard, American......116/10/0 W/06 (amie Ligmes .-..... 77 |¢ 8 0 Genomes oom 
an, ib 0 60 ; a —- sibar .... te : ; nocgoms . . : : i 
per | 0110 etrol 2 ; é OMAN .....-...+-. Borneo i i j 
| OOPRA 0 126 } eagoim- oth pertia | °* a... 0 9) 0 is 66 || 
3 - per to ‘ Laosd., Eng. ' i. coseseee i 3 
ll Mariman poten. 46/00 sia se @8 we coeee eocee nom | Do smailrough. £5 0 62 0 Greek 69109 1 6 ; 
se ose y } | gt. 000 1 Beeds— PR. washed ..... : : HH ; Cigars, duty 123 per it 2 9 op jj ; 
(Mow, tne 1. ow ts % 60 AL so 0 8 Raat ay per ton. spot &20/10 30} Jamaica .......... & 0115 0 /CUBPNTINE, pews 6 6 6 0 || 
| teed ts Hae. is 5 ¢ By ' £ a |Metmeps good thas 2 2 ; 2 WOOL—Oolonial per lb— 
Saluam Pera per i . o| UTE— ool CEMENT— : tomediam.. 1 7 1 8 Vic—®couredsupes: om 
--ber ib 15 0 16 0| Oolr yarn, good tofine 22 0 28 0 PORTLAND psi = ; 
| | Capi... - eee 1 4 1 9! QGommon to fair... 12 10 20 0 Best, perton delvd 46 0 £0 0 Chillies—percwt .. --- 6 6 BG 8 Bcoared good ne 
— ———$——— i 
a Ge ; 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


Nang seed Dear} | ' 
There was no change in the prices of market hides at Ber- 68s: fair small sago, 65s ; and sago flour, for ent, 628 Yr j 
e i c ; ? , i le te , 

mondsey auctions on Thursday; a new scheme, however, 1s €x- RICE in steady request, while a moderate | C88 WAS reporied 
| nected to come into force on December 3rd by which classified | in beans and peas at late rates. — 
ri : Sa +s ai JUTE quiet, with sellers of native first marks, January-March 

narkets will receive a 4d and jd per Ib premium, others remain- ihemtss ] } ch, a 
| ing at par, or at a rate below current rates. Markets are to be mis? East India kinds in good demand eiiueine” 
| graded according to inspectors’ reports on a period of a month’s| ..4).-.° favour. Itarsi, spot. sold, £81; and Sewnee, f79: Ne 
examination. Calf were dearer on Thursday, further advances 


f 3d to 1d being again made. Horse hides were quoted at 


1} 


pt 
packer market as weaker, with declines 
} 


Trade in le ither is dull . all the bends released by the Govern- 
ment seem to have gone out under the prescribed guarantee, and 
merchants have been inundated with reque 


able for the war-time boot; there is, however 
it merchants or tanneries. 


this much-talked-of boot, but have received orders that no leather 


is to be moved without permission 





keeps firm, and sales include March at 68s. 


lb in Bermondsey for the first time since they were taken 
r by the Government, the rates being 44d for first-class, 4d 
second, and 3d for third-class. Chicago cables report the 
\ 


1 asses. Buyers are not operating for the time being. In foreign 

hides there is little to report, quantities arriving showing an 
| improvement with a moderate demand from 
i 


Shoe manufacturers are very full of work, but seem quite at 
sea in regard to the war-time boot, as beyond sampling nothing 
ery definite seems to have been done in the matter. 


POREIGN AND COLONIAL PRODUCE MARKETS. 


SUGAR quotations were unchanged this week. 
COFFEE —A firm tone continues in this market, sustained buying 


T_N., spot. sold, at 307s to 308s; December delivery, 3105, 30> ; 
308s ; and March, 312s, 307s, 310s 
| GAMBIER firm. Block, spot, sold, at 62 London ; and to 
of a cent on some} arrive, at 60s, c.f. and i., London, and 62s ex quay, Liverpool, 
RUBBER quiet, and with sellers more in « Prices dis. 
closed slight weakness. Plantation crepe, 1, 28 78d t 
tanners. 2s 63d; December. 2s 8d, 2s 7d to 2s 73d ; January-March, asg 
to 2s 8d. Smoked ribbed sheet, spot, 2s | 2 Decen 
ber, 2s 64d to 2s 6d; and January-June, 2s 7jd to 2s 7d. Fine 
sts for leather suit-| hard Para, spot, sellers, 2s rod. Soft fine, spot, sold, 2s 3d 
, little to offer either | and bal!, spot, at 1s 6'd per Ib. laa ae 
Curriers are busy on the leather for — sparingly offered, and values largely nominal at recen 
evel. 
TALLOW.—No auctions held, owing to paucity of supplies 
TURPENTINE.—Deliveries week ended November toth: Amer. 
can, 724 barrels, against 1,207 barrels last year; French and 
Spanish, 257 barrels, against 390 barrels; land ng, An erican, 0 
barrels, against nil; French nil, against 1,¢ _ afloat, s00 
Americ an, against 16,350 barrels; stock, 18,792 | arrels Ame: Can 
against 11,021 barrels; Frerich and Spanish, 3,483 barrels, agains 
10,100 barrels. 
Mincing Lane, Friday, November 16. LONDON CATTLE MAREET.—Novexcer 15 


COCOA.—A moderate assortment in auction evidenced a fair 





THE ECONOMIST. \ 


[November 17, 1917 


a . 

ackages Indian and 19,000 Ceylon, were readily abgo- —_ 

ies Sener though somewhat irregular. Y absorbed, D Coass 

SPICE.—Pepper met with good attention at full to dere 

prices. Fair black Singapore, spot, sold, 1s and Muntoy 
to 1s od. Zanzibar cloves quiet, fair on 

Tapioca firm. Fair flake, spot,-sold, 7d: fair Per 





teas 
435 


GUoted, rs load 


Yuchow, £150. Manila and New Zealand , 
request, at fixed prices 
SHE: LAC.—Trade quieter, and values some» | 


a 





British Animals. Per 8 lbs sinking the offal 





s @ 
orders being reservedly met. A moderate quantity UE i : a a ae Bt E 
auction, cleared to a good demand at a full range of prices. Of Middling beef .....cceseeseeeees 10 ©} Inferior lamb .....-++-+++++ vere DOD 
East India, fine bold Mysore, sold, 106s ; Colombian, bold, 94S tO] Prime beef.......cceeceseseoeess 10 6 Middling iamb.........--+++++ oe " 
96s 6d. Partly washed Santos. 74s to 74s 6d. 


arket | Inferior Mutton ...cccccsscccces 10 0; Prime lamb ....--sececeeecevoes 
The terminal market Middling mutton .........c.s-. 11 0| 


LONDON POTATO MARKET.—Novemser 55. 






inquiry, and prices disclosed a firm tendency. Fair to good Per Ton. Per Tos. 
Ceylon, sold, 84s 6d to 88s 6d; Grenada, 88s to 893; West Coast £s + £10 tot 0 
: i ee F . paris ee Oe - 7 0 to 7 10 | Kents .......0eceeeeeees 6 10 0 
African, 728 to 76s. co Blacklands ........0006 G10 © O| Meees ......cccccrceeres oS Es 
TEA.—Increased offerings at public sale, comprising 27,000 Cambridge ..... ees 610 7 O| Bedfords ...... ...---- 6 10 , 








Banks, &r.—Continued. 


cenesto TORNQUIST & co. 


Limitada, 


BUENOS AIRES. 
Established 1830. 





Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,500,209. 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 





THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office : 15 Gracechurch St., London, E.C.3. 





Authorised Capital .. ++ 1,500,000 
Subscribed Capital ee oe 1, 125,000 
Paid Up Capital - oe 562,500 
Reserve Fund ** * 600,000 


Branches 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
“ast, on terms to be had on application. 

Deposits received for one year at 5 per cent. per 
annum. Rates for other periods on application. 

On current accounts: interest is allowed at 
2 per cent. per annum on daily es. 





BANKAKTIEBOLAGET 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 


Branches: Stockholm, Goth . Malmd, 
Boris, and in 53 other may ay ae 


Capital fully paid .. +» Kr. 30,000 000 
Reserves about +» Kr. 15,150,000 


Best connection for all who have banki 
operations to transact in Sweden. = ” 


Correspondence invited. 





SODRA 












THE WESTERN > 
AUSTRALIAN BANK E 


Established 1841. 


Paid-up Cap tal .. £250,000 0 0 
(25,000 Shares of £10 each) - 
Reserve ~~ oe ame 3° 
Reserved Profits , 
Reserve Liability Of £hareholders, 
£250,000. _ ie all 
| Drafts issued, Remittances cabled, E * D - 
ated or collected, Deposits :eceived f r fixed — 
| at rates to be ascertained on appiicat D, oo | 
banking and exchange business ©”! note 
| Western Australia conducted through the —_ 
Agents, The Bank of Adelaide, li Leadenba! 
street, F.C.3 


THE UNION BANK OF 
AUSTRALIA, ryrtep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up Capital, £2,000,000; Reserve Fund, 

£1,980,000, together ...... £3,980,000 
Reserve Liability of Proprietors .. £4,000,000 





Total Issued Capital and Reserves £7,980,000 
Head Office: 71 Cornhill, London, E.C. 3, 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian State 8s, and Dominion 
of New Zealand. ° 
TELEGRAPHIC REMITTANCES are also made. 
RILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





NATIONAL BANK OF NEW ZEALAND, 
LIMITE, 


Hrap Orrice—LONDON. 


i 


Sipping. 





AUTHORISED CaPiTaL £3,000,000 iA 

SUBSCRIBED Ganems. -. £2,250,000 AUSTRAL 

Se up CaPpiTaL .. oe £750,000 BY TH LINE 
ESERVE Funp = « eee ° 

UNCALLED CaprTaL an .. £1,500.000 ORIEN T 


Receives Deposits of £50 and upwards for 1, 2, or 
5 years, at4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
grant«d and Bills on New Zealand purchased or 


sent for collection, 
ARTHUR WILLIS, 


Secretary and London Manager. 
Moorgate street, London, E.C. 2. 


Through bookings © | 
NEW ZEALAND and TASM =n 
Saloon tickets interchangeable with P, andU. 
Managers— 
F. GREEN & Co.,_ : 
ANDERSON, aoa 5 & C . aaah 
r e apply latter firm, enchurch or 
not roamne EC. 3, or 28 Cockspur street w.l 


EQUITABLE 


| 
LIFE ASSURANCE SOCIETY. | 
| (FOUNDED 1762.) ys 
The Society has no Shareholders and PA | 
NO COMMISSION, and consequently | 
the maximum benefit to its Policy - holder 


MANSION HOUSE STREET, LONDON, E.C.2: | 
Opposite the Mansion House. 


W. PALIN ELDERTON, Actuary and Manage 






j 


